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THE MONEY MARKET. 
Contrary to the expectation of many, the directors of 
the Bank of England made no change in the official rate 
of discount on Thursday, and the reasons for their 
decision are not far to seek. For one thing, the addition 
to the Reserve, shown by the Bank return, amounting 
to no more than £1,653,000, was not so large as had 
been whispered, from which it would appear that a large 
proportion of the amount sent into the country to meet 
the Easter holiday requirements had not then found its 
way back, and what money has returned has been used 
to repay loans to the Bank. The market's repayments 
to the central institution are indicated by a reduction of 
£1,652,000 in Other Securities. As yet the market has 
not been able to clear off its indebtedness to the Bank ; 
but whether the loans still outstanding are due by bill 
brokers or on account of operations in Consols is 
uncertain. The outstanding indebtedness may pro- 
bably, however, be ascribed mainly to the latter 
cause. Having control of the market, and with 
the interests of their shareholders before their eyes, 
the directors of the Bank of England are naturally in no 
hurry to reduce the official rate, but it is not desirable 
that it should be kept at a higher figure than is absolutely 
necessary, and in the absence of further exports of gold to 
South America and of the intrusion of any unforeseen 
factor into the situation a reduction at an early date is 
probable. The Budget statement was well received, but 
Mr Ritchie’s reductions of taxation will not directly | 
affect the money market for some time to come, and, on 
the other hand, there is the Transvaal Loan still to be 
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looked forward to. There is a good demand for money, 
and the quotation for day-to-day loans is 3} per cent., 
while for a week 34 per cent. 1s obtained. The discount 


ree months’ 

wach had Sa easier, having hardened subsequent to 

the decision of the Bank directors to maintain 4 per 
‘cent. as the official rate. 

Subjoined is our usual table of current rates : 


BANK RATE and MARKET RATE. 





| A Fort |"Three Wks. A Month 











This Week. Last Week.| night Ago. Ago. i Ago. 
ne Be 
Bank rate....| 4 .°} 4 i. oe 
Market rate. . 33 33 3% | See St 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


——— 


A Fort- /Three Wks.| A Month 











rae 
This re Sees. night Ago. Ago. Ago. 

a Ss re ee | 

With Paris...... + é + g | + s + fs + ii 

» Berlin....| + | + 4 i+ le + a) + 4 

» Amsterdam) + F's + i+ ts + fi + 18 
» New York 5 

call money), + | — 9 | — 1m | — Se 1 + fh 





RATES of EXCHANGE. 


Three Wks.| A Month 
Ago. Ago. 


Per Mille. | Per Mille. 





A Fort- 


Peay 
This Week. Last Week.| night Ago. 


i 
}- 





Per Mille. | Per Mille. | Per Mille. e 
a a agst us | 22 agst us| 24 agit us | 24 agst us| 2% agst us 
Germany ...... for us for us | 42 for us | 44 tor us bs for us 
TE ssasadet 18 for us | 14 for us| 14 for us | 24 for us| 24 for us 
New York ...... for us | 14 for us !1i for us '12 for us| 2 for us 
THE BUDGET. 


It would be too much to say with Mr Gibson Bowles 
that the Budget which Mr Ritchie submitted to the 
House of Commons on Thursday is a ‘‘ Dissolution 
Budget ”’ ; but it is palpably a Budget in which things 
have been strained, in order that, by a larger reduction 
of taxation than would have been possible had a stricter 
method of finance been followed, the Government are 
seeking, by a supreme effort, to win back some of 
their waning popularity in the country. Mr Ritchie 
proposes to take fourpence off the income-tax, and to 
abolish altogether the corn duty. But, in order to do 
this, he has had resort to the evil device of abstracting 
half-a-million from the Debt Sinking Fund, and has 
not only used up his surplus for the present year, but 
has imposed, in advance, a further charge of 
£:2,400,000 upon an assumed surplus in the following 
year. We shall deal more fully with these aspects of Mr 
Ritchie’s scheme later on; but, first of all, it is necessary 
to set forth the actual revenue and expenditure of the 
past year and the estimates for the current year. The 
Budget of the past year, it will be remembered, under- 
went several transmogrifications before it was finally 
presented for the approval of the House. But in its 
final form it estimated for an expenditure of 
£176,359,000, and a revenue of £152,185,000, thus 
leaving a deficit of £24,174,000. At the same time, 
however, Sir Michael Hicks-Beach asked for, and 
obtained, authority to issue a new Consols Loan of 
£:32,000,000, which, it was estimated, would produce 
429,920,000 net ; and would thus not only cover the 


balance of £ 5,746,000 to meet contingencies. But, as 
has always been the case under the present Administra- 
tion, large supplementary estimates were subsequently 
introduced, and although, on the other hand, the 
revenue slightly exceeded the estimates, instead of the 
year closing with a balance to the good of 53 millions, 
the final accounts show a deficiency of 453,057,000 
which had to be taken out of the Exchequer balances, 


but whith will be restored out of the proceeds of the | 


forthcoming Guaranteed Transvaal Loan. 


nve figures are :— 
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bills is 34 per cent., the quotation, | 





| Year 1902-5. 
TRAVORED co cccscccvcccocccvccccccccce 151,552,009 
Proceeds of Consols Loan..... encvece +» 29,875,000 
18 
Expenditure ..... POCO SESccccccccces 184 aan 


Deficit met out of Exchequer balances ~ 3,057,000 

So much for the year 1902-3, and turning to th 
current year, Mr Ritchie would have an estimated 
expenditure 01 4,144,454,000 to provide for if the whole 
of the saving in the interest charge of the National 
Debt consequent on the automatic reduction in the rate 


of interest on Consols from 2} to 24 per cent. were 


permitted to go to the Sinking Fund. But as he wishes - 
to appropriate £500,000 of that saving in aid of re. 


venue, the actual expenditure for which he proposes to 
make provision is £,143,954,000. Next as to the esti- 
mated revenue for the year; the actual receipts in 


aul 


—— | 1902-3 amounted, as has been shown, to £7151,5=2 000, 


but for the current year Mr Ritchie thinks it safe t¢ 
calculate upon a substantially larger income. And fo; 
reasons that we explained a fortnight ago, we think 
he is fully justified in reckoning upon a considerable 
increase. Last year’s revenue was largely forestalled 
by payments of duty made prior to the introduction of 
the Budget so as to escape the expected increase of 
| taxation. These prepayments amounted to about 
| £2,000,000—a little more or less. This year’s revenue 
' has been subject to no such forestalment ; the tendency, 
| indeed, has rather been to defer duty payments, as 
| people have been hoping for a reduction instead of 
\fearing an increase of taxation. | Consequently, Mr 
| Ritchie looks forward to receiving 42,800,000 more 
_from Customs and excise this year than he did last, 
and though in this he may be pitching his expectations 
rather too high, yet he may prove not to be much, if at 
all, over the mark. He also anticipates an increase in 
the yield of the income-tax owing to the higher rate at 
which the arrears will be collected, and amongst the 
items of non-tax revenue, he estimates for an increase 
of £720,000 in the postal and telegraph receipts. On 
the other hand, he reckons upon a falling off of 
| £550,000 in the death duties, as arrears which helped 
to swell the income of last year have been worked of, 
and under certain other heads some slight decreases 
are anticipated. All these estimates are, of course, 
framed on the basis of existing taxation, and on that 
basis Mr Ritchie calculates that the total revenue of the 
current year would amount to £,154,770,000, as com- 
pared with the £151,552,000 actually encashed i 
1902-3. This, it appears to us, is certainly a sufficiently 
sanguine estimate, although we are not prepared to 
characterise it as oversanguine. But be that as !! 
may, the estimates as worked out by Mr Ritchie show, 
on the basis of existing taxation, the very large surplus 
of £10,816,000, the figures being :-— 


| 
| 
| 
i 











eee 





Yar 1903-4. . 
Estimated revenue on basis of existing 
ether 1 ose Zoece uli vdesbatecse 154,770,000 
Estimated expenditure ...........+++++ 143,954,000 
simu 
Estimated surplus ........-+++++++ 10,816,000 


| In the disposal of this surplus, 
| the income-tax payers have the first claim for com 
| sideration, and in this we cordially agree with - 
| They have been called upon to bear much the large 

| share of the war taxation, and they are e 


And Mr Ritchie gave 
The total 
on it was 


| the war has rendered possible. ! 

some telling figures to emphasise this point. - 
/cost of the war, on the closest computat ca 
possible to make, had, he said, amount 
£217,000,000, of which amount £.67,500,00 "3 
per cent., had been defrayed out of age oe EE 
£149, 500,000 raised by borrowing. And towar ae 
additional taxation the country had been called upo 


bear, the direct taxpayers had contributed Aso a... 
and the of indirect taxation £319": 


payers : sing, 
(These two amounts, it may be noted Rishi hae 


exceed the total of £67,500,000 which a Eee 
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i Te " most antial s f the relief which the em 
estimated deficit of £24,174,900, but ‘also leave a| substantial share o 
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previously given as the amount of war expenditure de- | This is a complete unsaying of all that was said when 
frayed out of taxation, but we set down the figures in | the tax was put on; but, nevertheless, the partisans 


each case as 
tion, moreover, 


| upon in any emergency. All these are, in our opinion, 
i cogent and convincing reasons for the preference 
which Mr Ritchie has given to the income-tax payers 
| in the disposal of his surplus. He proposes, as we 
| have said, to reduce the tax by fourpence in the pound. 
| That will represent a loss to the Exchequer on a com- 
| plete year’s collection of £10,400,000, but for the 
'| current year, when the loss will not be fully felt, as it is 
i partly offset by the higher rate at which the arrears are 
gathered in, the loss is estimated at £8,500,000. On 
‘this item, therefore, if Mr Ritchie’s proposition is ac- 
cepted, the revenue of next year is charged in advance 
with a further loss of 41,900,000, and if there is no 
adequate surplus next year, additional taxation will 
have to be imposed. The present remission, therefore, 
is only made possible by discounting the future. 
And it is the same with the corn duty which Mr 
Ritchie proposes to remit entirely. The yield of 
the duty in a normal year is’ estimated” at 
£2,500,000. But as the remission is only to take 
effect from July 1st next, the loss this year is set down at 
| £2,000,000. Thus, with regard to this item also, Mr 
| Ritchie is putting in advance a charge upon next year 





he gave them.) Part of the indirect taxa- | of the Government who effusively welcomed the im- 
had to be borne by the payers of direct | position of the duty will, no doubt, as readily respond 
taxes, and Mr Ritchie further insisted upon the de- | now to the party whip, and, lamb-like, agree to its re- | 

sirability of reducing the income-tax in time of peace, | peal as an act of exceeding wisdom. For our part, we are | 
ie that it might constitute a fiscal reserve to be drawn | So glad to see such an obnoxious impost removed, that | 
we have no disposition to cavil at the flagrant political | 
tergiversation of the Government and their supporters, | 


although it is impossible for that to be ignored. We 


can only congratulate Mr Ritchie upon having removed | 


a serious blot from the Statute Book, and retrieved an 
act of gross fiscal folly. 
Budget, the remissions proposed to be granted will 
absorb £10,500,000 of the disposable surplus of 
#,10,816,000 for the current year, and the Chancellor 
of the Exchequer is thus left with a free margin of 
only £316,000, while, as has already been said, he has 


Reverting, however, to the | 


charged next year with a further loss of £2,400,000 | 


of revenue, and the final estimates stand as follows: 


Year 1903-4, 
£ 
Estimated revenue............0s¢: ~44,270,063 
Estimated expenditure............ 143,954,000 
Estimated surplus .......... - 316,000 


The subjoined statement compares the actual receipts 


and expenditure of the past year with the final Budget | 


estimate for the current year:— 











ae ‘ ri Ex- | ead Ex- 
jof £500,000. Thus, as we have already said, he is Revesve, | Esth | chequer || Exrenprrvre. mata or} cheauer 
ms i Hh r : Rees : sane 4 | Receipts fi sant 4 psenes in 
seeking to dispose not only of the present surplus of | 19034. | *Sce sil , 1903-4. Pag 

| 410,186,000, but to impose a charge upon a possible | ~~; ee 
| Surplus next year of no less than 42,400,000, and if | Customs ........| 34,640,000! 34,433,000] I. Consolidated ts 
| such surplus should not be available additional taxation | Ang Reveme—| 1 co0 32.100,000| Nan Sees. 
| will then have to be imposed. That risk would, of Mgtate, So.d |. ened si cmns ere sess] 
4 . . . . PUtICS ..ce- y . . 0° 0} Othe © soli - 
| course, have been avoided if Mr Ritchie had contented | stamps ....." 8,400,000 ee ted Pund’ Ber. 

himself with a somewhat smaller remission of taxation eects. ' 2,600,000 { 725,000 Pree ceneaes ot Lae 1,635,000 

- . se t coerl? Vas } d - s Oo; 

now—say threepence off the income-tax instead of Property and, || Local Taxation | s 
| fourpence—but when the object is to win back for the er | re Sy See «2-1 \ 2,266,000 
Government a popularity which excessive taxation has chequer Re- | Total Consolida- 

seriously i cred. it is 7. ° ceipts from!————— — ——j; ted Fund Ser- ~— —— 
— y impaired, it is evidently thought that ordinary post ease 122,140,000)129,935,000] vies .........., 29,919,000} 30,071,000 
fisca > ¢ _ » . ; ost Office ......| 15,300,000) 14,750, 00) 

prudence may be suffered to go by the board. TelegraphService, 5,800,000) 3,630000)' Il. Supply Ser 
The remission of the corn tax is in itself a wise step, | Crown Lands... 445,000, 455,000! vices. 

|upon which Mr Ritchie is to be congratulated. It is gg ee [Army _(incloding 

| undoubtedly the best fc ; hi ¢ amsce: om. Shares and sun- S USE) .<<coves 34,500, 69,440,000 
eas St form in which a remission of in- | 5parsaand sun 935,000, _ 958,000||Navy ............| 34,457,000] 31,17 ,000 
ea taxation can be made. But what a contrast | Miscellaneous 1,650,000} 1,826,000! Civil Services. ...| 26,561,000} 36, 00,000 
i there is hetwee . = : oes: ‘ : —_——__ | ——_ ||Customs and In-| 

| of 3 ¢ is between the reasons now §iven for the taking Total Exchequer || land Revenue... 3,113,0 3,040,000 
| ot it off and those which were advanced in justification of | Receipts from |, Post Office ......| 10, 9,630,000 
‘its im Ositio Whe Si Mi “oO Non-Tax Reve- ||TelegraphService’ 4,549,300; 4,162,000 
wap position. 2en Sir Michael Hicks-Beach put | aue............ | 22,130,000: 21,619,000||Packet Service ..| 787,000} 771,000 
on the tax Sz ; > S aane . ——_—_ |—_—_ —__j —_——_}—_— 
1 Gove he was acclaimed by the partisans of the | gota! Revenue ..|144,270,000 151 552,000] Total Supply 

| sovernment as having achieved a stroke of financial ' Suapias Pecks eee 316,000 ‘adie’ Services .. 114,035 53,413,000 
| ge : The alee oe . SO hasan deans ee 952,000 | ————_—_—_ }-—_—_——— 
8 sa The duty was welcomed by them not only as —_———- || Total Expen- 

4 fresh contribution to the war expenditure, but as a 143,954,000:184.484,0001 = diiture  . .. .'143,954,000184,484,000 


| aaeS of putting our fiscal system on a broader and 
ower basis. They, however, stultified themselves by 
ng at the same time that the tax would not be 
peed two and a-half millions a year into the Treasury, 
wy nobody would be a penny the worse of it. 
= os miraculous impost Mr Ritchie now discards, 
“nthe ground that it taxes a commodity which ‘is 


F , 
Pha greater degree, a necessary of life than any 
other article. 


| 





of our people : 
jo the tax has 
| ona and is, therefore, of no use as a means of 
| “te — the basis of taxation. So far, moreover, 
i m aving been felt by nobody it has, Mr Ritchie 


ih : ° ° 
! holds, unquestionably increased the cost of living. It 
i Is, according 


| 't has incre 





of corn 

Many ¢ wes 

it wag roumstances other than this particular tax. 
| “tere it is quite impossible to say, if there has 
; en No actu 


al rise, that the tax has had no effect on 


the prices? but * ‘ 

- ’ ut ** undoubted! as 
increased to the a y the price of flour has 
i 


—- and as 
— 


“ 


a i 





It is a raw material, it is the food | of our national indebtedness. 
the food of our horses and our cattle, | of the Debt, was, he affirmed, “one from which the 
a certain disadvantage in that it is | country has derived very great advantages.” There 


mount of the tax, and a great deal ! : 
a good many people make their own | Sympathetic cheers, and Members evidently expected 


ost of the latter must be increased.’’ | that they would be followed by some proposal for an 





THE FRESH RAID UPON THE SINKING FUND. 





raid upon the Debt Sinking Fund. The whole of that 


that 3 y consumers, their contention, indeed, being | Precept and practice were surely never more completely | 
| “* in some mysterious fashion the duty would put | divorced than they have been by Mr Ritchie in his proposed 


portion of his speech in which he dealt with the redemp- | 
tion of the Debt was devoted to an exposition of the || 


desirability of reducing as rapidly as possible the amount 


was, he declared, no intention on his part of departing 
from it, and, he added, “I hold most strongly that it is 
in the highest degree necessary both for the main- 


to him, impossible to say whether or not | tenance of our credit and the stability of our finances 
ased the price of bread, ‘* because the price | that a fixed debt charge should be maintained.” 
and therefore of bread, depends on a great | He reminded the House, moreover, that, as a con- 


sequence of the late war, we have added £159,000,000 
to our Debt, and that this addition calls for an extra 
effort to reduce our indebtedness now that peace has 
been restored. These decla ations were received with 
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increase of the Sinking Fund. And so dexterously did 
Mr Ritchie juggle with figures that, if we mistake not, 
the House was actually left in the pleasing delusion that 
something in that direction was intended. As a matter 
of fact, however, the real outcome of Mr Ritchie's 
discourse was a proposal not to increase the fixed 
Debt charge, but to cut it down by £500,000. This 
bamboozlement was accomplished by an adroit mani- 
pulation of two items in the annual charge for the service 
of the Debt. That appears in the accounts under 
two heads—/irst, a fixed annual charge ot £23,000,000, 
and second, a charge of £4,500,000 on account of the | 
war debt. And as Mr Ritchie ended his exordium by 
announcing that he proposed to increase the annual 
charge to £27,000,000, he left the majority of his hearers 
under the false impression that he was adding largely to 
the amount of the Sinking Fund. In reality, however, 
his proposal is that instead of the interest on the war 
debt being kept outside of the fixed debt charge, as it 
has been hitherto, the two shall be combined, which 
is in itself a perfectly right and proper proposal. There 
is no sense or profit in separating the two items, but the 
effect of combining them and fixing their total at 
£ 27,000,000 instead of the £ 27,500,000, to which they now 
amount, is obviously to reduce the Sinking Fund by 
£500,000. 

Thus, notwithstanding all Mr Ritchie’s abstract 
| declarations as to the advisability of paying off Debt in 


order to restore and maintain the National credit, he 
proceeds to filch from the tund that is available for the 
purpose. This action he made no attempt to justify, his 
aim seemed rather to be to throw dust in the eyes of 
the House so that he might gain its ignorant consent to 
his proposal. He did, however, dilate upon the great 
things which the fixing of the Debt Charge at 
£27,000,000 would accomplish, and the magnitude of 
the effort in the reduction of the Debt which it repre- 
sented. When the new Sinking Fund was set up by 
Sir Stafford Northcote in 1875 the annual Debt Charge 
was fixed at £28,000,000. And after pointing out that 
the fixed charge has two duties to perform—to provide 
for all necessary interest payments, and to provide 
for the repayment of capital so that ‘ when the 
Debt becomes reduced the interest paid out of the 
sum becomes less and the Sinking Fund becomes more”’ 
—Mr Ritchie went on to state that whereas in 1875-6 
the Sinking Fund portion of the Debt charge was 
£ 4,092,000, the amount available for reduction of Debt, 
if the fixed charge is now reduced to £ 27,000,000, will be 
greater than it then was. But, clearly, that is nothing 
to the point. To begin with, it ignores the necessity 


for wiping out as speedily as possible the heavy war | 


debt we have incurred during the past three years; it 


further ignores the fact that when the Sinking Fund was | 


set up by Sir Stafford Northcote, it was intended to 
operate more fully year by year, and to go back upon the 
position then is to take a seriously retrograde step. “ As 
you were in 1875,” is not a maxim of progress, but of 
serious backsliding. It implies the annulment ot all the 
progress we have made during the past quarter of a 
century in our provision for the extinction of the 
Debt. It has to be remembered, too, that while in 
1875-6 the National revenue amounted to only 
£67,392,000, the revenue for the current year is esti- 
|} mated at £144,272,000. 
} than doubled, we surely ought to be able to reduce our 
'| liabilities more rapidly than was feasible in 1875-6. Mr 





i Ritchie rounded off his comments upon the Sinking 
|| Fund in a very grandiose fashion. * 1 believe,” he said, 
} “lam not taking too sanguine a view of the opera- 
} 
} 
‘ 


| tion of the fund when I say that if the annual charge 
| is maintained at the proposed amount, the whole 
| of our gigantic Debt can be wiped out in 50 years 
| from now. That is a startling proposition, but | 
believe it to be none the less true.” Sut are we 
| to have 50 years of immunity from war expenditure or 
| other extraordinary demands upon our resources, and 


what prospect is there of the Sinking Fund being held 
1 
‘ 


1 ——— — 


And with our revenue more} 


|| more sacred in the future than it has been in the past ? | 
Mr Ritchie is the third Unionist Chancellor of the 
Exchequer in succession who has raided the Sinking 
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Fund to provide himself with funds for the wit 
a popular Budget, or to save him from the 
of imposing fresh taxation to meet a cor 
latterly a really alarming growth in our N 
diture. And if this sort of thing is to be tolerated wh 

a mockery it is to talk in an inflated fashion ar 
prospective extinction of the National Debt in sie 
paratively short number of years. We trust. therefore. 
that to this section of Mr Ritchie’s Budget the a 
will resolutely refuse to give its consent. — ; 


making of 
necessity 
itinuous and 





THE LONDON EDUCATION BILL. | 


In framing an Education Bill for London, 
ment were undoubtedly confronted by a real 
They could not keep the School Board in being 


National expen. || 


the Govern. || 
difficulty, || 


| 


i} 
| 

} 
| 


i 
i} 
} 
i 
| 
| 
i} 
i 
i} 
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without /| 


unsaying most of what they had said in defence of the || 


Education Act of last year. The main principle of that 
measure—overlaid indeed by controversies arising oyt of 


the question what religious teaching should be given in || 


elementary schools, but still emerging from time to time 


in Mr Balfour’s speeches—was the combination of paying || 


the piper and calling the tune in asingle authority. The 


Act of 1870 had been a conspicuous violation of this | 


principle. 


This did not attract much attention in those || 


far-off days, when it was supposed that all our educational |) 


expenditure would be covered by a 3drate. Butas the | 
rate rose the mischief of separating the two functions be- 
came more and more visible. The School Boards deter. 
mined how much they would spend on their schools, but 
to find the money was the business of another authority. 
This latter authority was, in theory, charged with the 
finance of the district, but, in fact, had only, as regards 
one very important item in that finance, to obey the 
precept of a different body returned by a_ different 
system of election. This was most properly swept away 
by the Act of last year. The County and Borough 
Councils were charged with the administration of 
educational as of all other local finance. They will in 
future levy the rate as before, but they will also deter- 
mine what that rate is to be. This was the explanation 
and the justification of what was wrongly called the 
attack on the School Boards. No reasonable person 
dreamed of denying that the great School Boards had 
done excellent work. What they could not do was to 
take a comprehensive view of the financial position ol 
the county or borough, and cut their educational as their 
other coats according to the cloth at their disposal. 
The County Councils and the Borough Councils can do 
this, and it is this, and nothing else, that constitutes their 
greater fitness for the work hitherto done by the Schoo! 
Boards. 

These considerations apply quite as strongly t 
London as to the country generally, and for this reason 
—the Government had no choice but to make the 


_ County Council the educational authority in London as 


elsewhere. But at this point the difficulty came iD. 
The County Council has already a large amount © 
labour thrown on it. It is a very hard-worked body; 
charged with very various duties, and divided, for the 
| purpose of these duties, into many committees, not one 
|of which has any idle time at its disposal. W hatevel 
fault may have been found with the London Schoo: 
Board, no one has ever said that it was lazy, and il the pro- 
vision and superintendence of elementary education 
London took all the time of a body half as big ae 
| County Council, how could that Council be one es 
take over, with any hope of success, so huge an < 2 * 
to its work? The true way out of this a of 
|itselfa very real one, lay ina very large devoluue a 
| the educational work of the Council to persons Se 
| by itself. The necessary material existed in the Pees 
' and officers of the School Board. The essential ea 
‘of the change in London, as elsewhere, 1s 
| fer of the supreme financial authority to the | 
'Council, but this need not have involved wT the 
'change in the administrative staff by whic step, 
| education of London was carried on. The frst * 
as in all other cases, should have bee inted 
tion of an Education Committee to be oO abers 
by the County Council in part from its own ™ 
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should have been the creation of district boards of 
managers, and for this function the members and officials 
ofthe old School Board would have been exactly fitted. 
They would have been well acquainted with the work, 
‘and so able to carry it on with the least possible friction 
‘and the least possible interruption. The Council, 
| acting through its committee, would have settled all 
questions relating to the staffing of the schools. It 
| would have determined the number and salaries of the 
\ achers, appointed and dismissed them when necessary, 
\ and fixed on the sites of such new schools as had to be 
|puilt. The district managers would have settled the 
| many questions that must arise in connection with local 
ineeds. It might not have been a perfect arrangement, 
bat, at all events, it would have carried out the principle 
\ of the Education Act of 1903,;and have made the best of 
| the materials which come to us as a legacy from the old 
| system. 
| The course actually taken in framing the Bill was 
| quite unlike this. The County Council, indeed, is in 
| name the education authority for London, but instead of 
| having the appointment of its own Education Committee, 
itis merely represented on it. It elects about a third of 





; 


the members from its own body, it elects another third 
| from prescribed classes of persons, and it has to submit 
\to having the remaining third imposed upon it by the 
| Borough Councils of London. Thus, it can not be sure 
‘of commanding a majority in its own Education Com- 
| mittee. Even if the constitution of the Committee made it 
| genuinely representative of the Council, the Bill would not 
‘give the London County Council anything like the powers 
possessed by similar bodies outside London. For the 
| Borough Councils not only return a third of the Educa- 
| ton Committee, they are also made the managers of all 
provided schools in their borough, are entrusted with the 
appointment and dismissal of teachers, and with the 
selection and purchase of school, sites. To make the 
| Borough Councils the managers is to ignore all that was 
| sid in the course of last Session on the management 
causes of the Bill then in debate. The length and heat 


| 
of the discussions provoked by those clauses are the jndex 
| 
| 
| 
| 


of the importance attached to them. The right of 
appointing and dismissing teachers was held to consti- 
tute the key of the educational position. The London 
Education Bill entrusts this key not to the County 
Council, but to the Borough Councils, and so 
ges London a system differing in a most important 
| Particular from the system set up last year in the rest 
of England and Wales. The County Council will, it is 
_ue, have in its own hands the determination of the 
j Bumber and salaries of the teachers in all parts of 
London. 3ut the question how many teachers there 
| shall be ina school must rest, in a great measure, on 
| Meir qualifications. It may easily happen that two 
nierior teachers will be no more than sufficient to do the 
work of one thoroughly good teacher. Supposing, then, 
wat a Borough Council has a preference for the former 
‘rt—such things have happened even in more august 
|Sodies than a Borough Council—they will, in fact, be able 
io force the County Council to give them as many 
| eachers as are necessary, if the school work is to be 
| Properly done. As regards the selection and purchase of 
ede We prefer to say nothing. It is the part of 
an work which more than any other gives 
ie a “¢" jobbery, and the vestries which preceded 
1 from ne Councils were, to say the least, not free 
their ea ee of preferring the personal interests of 
I the ae to that of their constituents. Whether 
| muaidenate Councils are altogether superior to such 
| that so cet we need not inquire, but it is unfurtunate 
an iad in their existence they should be exposed 

: i itional temptations. 
aa that the Council of the Metropolitan 
eesieiee the National Union of Conservative and 
Stes onal Associations are to meet on Monday to 
| put the oe any alteration in the Bill which would 
i. oo auten Borough Councils “ in a position inferior 
| der the rept, ie of less importance in the country 
| does ¢ is ‘Act of last Session.” But the Bill as drafted 
quite as effectually as any amendment of it could 
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in part from expert outsiders. The second step | do. Boroughs of less importance than the metropolitan 
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boroughs hold a position superior to theirs, because, be 
their importance great or little, they are independent 
authorities. They regulate their own finance, conse- 
quently they have been given the control and manage- 
ment of their own education. The metropolitan 
boroughs are not independent authorities in this sense, 
and if they want to become so, they should demand not 
the devolution of more or less of the authority possessed 
by the County Council, but the abolition of the County 
Council, and the transfer to themselves of all the powers 
now possessed by it. This is theonly wayin which their 
position can be assimilated to that of “* boroughs of less 
importance in the country.” We can hardly advise 
them to make this request, for unless the Government 
are prepared to disregard the general trend of public 
opinion on the Bill, any change that they make in it will 
certainly be to take away from the Borough Councils 
the educational position given them in the Bill. 


THE LESSONS OF BAGHDAD. 


Tue long breath of relief so audibly drawn by the 
British nation on receiving the announcement that the 
Mesopotamian partnership with Germany was “ off” 
should serve as a warning which no statesman of the 
first quality can misapprehend. The country, no doubt, 
assumes that the arrangements proposed by a group of 
unnamed financiers to His Majesty’s Government, with 
a view to securing their support for the Baghdad railway 
project, were, on the face of them, deficient in the 
security they purported to offer for equality of control, 
as between England, Germany, and France, over the 
construction and management of the line, and 
that, therefore, it would have been impossible for 
British Ministers to agree to them, even suppos- 
ing that a joint control, participated in by this 
country, over tle undertaking in question was in itself 
desirable. But the truth is that the Engtish people 
would have been very sorry if any scheme put forward 
in substitution for the frankly German project embodied 
in the Convention signed at Constantinople on March 5th 
by the Ottoman Minister of Commerce and Public 
Works and Dr Gwinner of the Deutsche Bank, had 
amounted to such an ostensible internationalisation of 
the enterprise as to afford King Edward’s Ministers 
plausible grounds for giving it the sanction and 
encouragement so earnestly desired from them. This 
nation, in a word, does not want the German partner- 
ship at the present time on any terms, and wants it as 
little as anywhere—indeed, less than anywhere—in the 
region between Constantinople and the Persian Gulf. 
That is the first lesson which the incidents of the past fort- 
night should teach, and we trust is teaching, Mr Balfour 
and his colleagues. Their own view, or, at least, the 
Prime Minister’s—for it is more than possible that there 
has been a good deal of difference of opinion in the 
Cabinet on the whole subject—seems still to be that 
arrangements might be devised which would render it 
quite unobjectionable, perhaps even desirable, for Eng- 
land to be closely associated with Germany in regard to 
the construction and management of a great engineer- 
ing undertaking, stretching from end to end of the 
Asiatic dominions of the Sultan. The country’s view | 
is, that the conceivable advantages, if any, of such 
an association would be immeasurably outweighed 
by the manifold possibilities of embarrassment which 
it would import into the conduct of our Oriental 
policy, whether dealing with the disintegration of 
the Turkish Empire, and the claims of the various 
nationalities at present ruled from Constantinople, = 
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with the protection of British interests in regions recog- 
nised as being of such vital importance to our Imperial 
system as the Persian Gulf. 5‘ 

It is surely of great moment to the future career of 
the present Prime Minister that he should reflect upon the 
difference of standpoint in regard to international rela- 
tions to which we have just referred. There can be no 
doubt that the fact of such difference is unfavourable 
to the maintenance of that degree of public con- 
fidence in him as an Imperial statesman which it | 

‘ 








Pn Se et en ath ear ne i ae 




















































730 


is of the first importance to the national wel- 
fare that the leaders of the great parties in this 
country should hold, and for which he unquestionably 
possesses many high qualifications. By his tenure of 
office in Ireland, by his line through the South, African 
War, by his general conduct of the leadership of the 
House of Commons, by his management of the Educa- 
tion Bill of last year, Mr Balfour succeeded in impress- 
ing alike upon friends and opponents a belief in his firm- 
ness of purpose, his soundness of judgment, and his 
capacity for mastering subjects of a complicated character, 
whether naturally congenial or uncongenial to his personal 
temperament. More than that, it is pretty well known 
that at seasons when, in Lord Salisbury’s absence, he 
was temporarily in charge of foreign affairs, he produced 
a highly-favourable impression on those whose profession 
it is to deal with that department of the Imperial service. 
Yet, it would be idle to disguise the fact that since his 
accession to the Premiership a feeling has sprung up 
of very considerable uneasiness in regard to his clear- 
ness of view and his appreciation of the forces of public 
thought and sentiment on external questions. The 
causes of this feeling are, of course, mainly, if not 
entirely, to be found in his treatment of the two ques- 
tions in which German co-operation has been concerned— 
Venezuela and the Baghdad Railway. In both these 
cases he has created in the minds of a great many people 
the idea either that he does not fully master the issues 
involved when a question arises of acting in partnership 
with Germany, and allows communications with a view 
to such association to make great advances, until it is 
difficult to draw back without offence, or that he is, in 
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a course of procedure. 
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fact, more or less under that remarkable hypnotic influence 
which has been attributed to the German Emperor. And 
so the prevailing feeling is that we have escaped—if 
we have escaped—in the Venezuelan business much 
an alliance 
full of most serious possibilities of danger, into which 
the King’s Government entered quite gratuitously, and 
the drawbacks and perils of which were not recognised 
by the Ministers, and, perhaps least of all by the Premier. 
Again, with regard to the Baghdad railway, there can be 
no doubt that the general impression will be that the 
failure of the German Government to obtain the co- 
operation which they undoubtedly sought from that of 
Great Britain is due either to the unwonted clumsiness 
with which the negotiations were conducted, or to the 
striking demonstratien of public feeling in the British 
Press against the proposed association, rather than to any 
independent recognition on the part of the British 
Cabinet of the manifold embarrassments involved in such 


It is, no doubt, conceivable that Mr Balfour and his 
leading colleagues might be aware of circumstances 
which would render a carefully thought-out scheme of 
joint action with Germany essential to the security and 

But there has been 
nothing to show, or even to suggest, that there is any 
such explanation of the tendency they have repeatedly 
shown to embark upon a connection which, as they are 
now, apparently, beginning to realise,is very decidedly 
distasteful to the great body of Englishmen of all parties. 
Indeed, the circumstances under which, evidently to the 
painful surprise of the German political and financial 
world, they have, rather suddenly, refused to enter 
into the kind of partnership to which they had been 
invited, and towards which they had shown a distinct 
inclination, are of such a character as practically to forbid 
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Persian Gulf. We do not ask for any public statement 

of a premature kind as to the form which those m 
| willtake. But it is certain that the interests 
Empire will be best assured by a clear understand 
the part of our rulers as to the policy they intend to 
pursue under the altered and altering conditions of those 
regions, and by their conveying to other Powers their 
firm intention to defend British interests, not fitfully 
but by a well-considered system of policy. It is not to 
be desired that an unreasoning partiality for any other 
Power should replace that which Ministers seem to have 
exhibited in the direction of Germany. What British 
interests require is the conviction on the part of ey 
foreign Government that they will find King Edward's 
Ministers knowing their own minds, and insusceptible to 
pressure. A contrary belief abroad has the inevitable 
effect of inducing attempts to bring such pressure to 
bear. A contrary belief at home has the equally 
fnevitable effect of bringing about recurrent agitations 
designed to keep the Government straight in its foreign 
policy—agitations which may or may not be well 
informed, and which, if sometimes they prevent, may 
oftener cause serious international embarrassments. 
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GOLD MINING INVESTMENTS. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 

EL ORO. CAMP BIRD. GREAT FINGALL. OROYA-BROWNHILL. 
Tuts is by way of an epilogue to the series of articles 
on gold mining investments which I finished some weeks 
ago. 

Only a few gold mines, we found, stood on an invest- 
ment basis. The severe test through which they had to 
pass to justify the use of the word “investment ” rejected 
even many of the best-known mines in the world. 

For a gold mine to be an “investment,” I require the 
following conditions :-— 

First, the shares must yield, at least, a clear 1o per 
cent. to the purchaser. i 

Second, the profit in sight must represent distinctly 
more than half the mine’s market valuation. 

Third, the lowest workings and principal development 
points must be in ore of average size and value. 

I have explained all this at length before; but un- 
conscious cerebration keeps pointing out to me that this 
is such a really sound basis of valuation that I shall 
again use it as my text. : 

As set forth above, these requirements for a mine 
represent the normal condition; but by the variation of 
the factors permutations may be allowed. For instance, 
the share I want to buy may yield me at market price 
only 7 or 8 per cent., instead of “a clear 10 per cent. 

By thus reducing the factor of rate of yield, the factor 
of profit in sight must be raised. Therefore, in 4 
like this it would be necessary that the security, ee 
ore in sight, should show a profit not of more than 
the mine’s market valuation, but fully 75 or 50 pet cent. 
of its market valuation. : 

If, on the other hand, I find that the mine I wish e 
invest in has only 30 per cent. of its market i. 
sight, I must raise accordingly the factor of rate © y sod 
Instead of to per cent. in such a case, | would be a wa 
to take less than 15 0r 20 per cent. for my — 
indeed, with only 30 per cent. of market value in ae i 
is doubtful whether the mine could be considere 
investment. a the 

The: remaining factor—the value of the ore 














the assumption that our Ministers have attained any- 
thing like an effective understanding with Germany for 
general purposes. In this situation it is much to be 
desired that they may discern the importance, both for 
their own reputation and for the welfare and prestige of 
the nation, of avoiding in future the exhibition of any 
such disposition towards German entanglements as has 
marked, in the general opinion, their policy since the 
beginning of Mr Balfour’s Premiership. Nor is this 
all. The wise refusal of the proposals made to the 
King’s Government leaves open questions of great im- 
portance, and, in particular, the measures by which 
Ministers intend to maintain British ascendency in the 


—— 


lowest workings—is a dangerous one to alter : ie 
mine may become temporarily poor in depth, a - le do 
passing again into good ore, but at such times - ee 
not buy for investment. As a rule, with poor 2 whole 
lowest workings, I should require to See the 
market valuation represented by ore in sight. | 
Leaving out the Rand, as being swt gen” rvey We 
mines which satisfied me best in the world’s. an 
made were El Oro, Camp Bird, Great F inga , a 
Oroya-Brownhill. Those mines passed the tes ~ am 
investments better than did any others. It severe ti 
thing for this method of valuation, with its s fig 
of facts, that I am now able to confirm all my 
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\ about these mines. Not only is this so. Although only | 
| dee or four months have elapsed, I am able to state 

I shat three out of four of these properties are going to 
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tave bigger futures than I allowed for. 

in the last yearly report of El Oro Mr Foster gave the 
ore reserve aS 530,000 tons. In a circular issued a few 
geeks ago the board announced that the ore reser-es 
were now 1,000,000 tons! At onestroke the reserves are, 


| therefore, nearly doubled. As this would meannine years’ 


‘york for the present 100 stamps, the management has 
decided to double the mill, and a second 100 stamps are 


‘half the mine’s market valuation. 


sow being put up. Now let us apply our tests. The 
aillion tons represent a profit of considerably more than 
In addition, all the 


| evelopment points in the mine look well ; they lead one to 


suppose El Oro to be a bigger mine than anyone sus- 
pected. The present dividend is 15 per cent. At1} the 
shares would yield 10 per cent. At their present price 
they do not yieldsomuch. But the mine is earning 20 per 
cent. on par,and in a year from now, with 200 stamrs, 
will be earning a good deal more. It is permissible in 
this case to discount the future. If El Oro continues to 
develop as it has done lately, the shares will be worth 
f2,and my recent estimate of £14 will probably need to 
be revised. 

At Camp Bird a few days ago took place what will 


probably turn out after development to be one of the 


| mine. 
chute about 1,100 feet long. 


biggest discoveries ever made in an established gold- 
The most valuable section of this mine is an ore 
From the point where the 


|dnve ran through this ore chute the surface is over 1,000 


feet, and in virgin, unexplored ground. 


= 


in vi On my first visit 
to the mine, in 1901, this ore chute had just been found. 
Qn my second visit, last November, the mine having in 


| the meantime changed ownership, araise had been put up 


| sum of $2,000,000. 
| time come 


in the ore 240 feet, an intermediate drive was going in from 
this raise, and stoping was in progress all along the top of 
the level. All tnese workings showed rich, almost 
phenomenal, ore. The extraordinarily interesting question 
then presented itself, ‘‘ Why should not this immensely 
valuable ore chute go right up to the surface?” On 
the surface itself no prospecting was possible, owing to 
adeep covering of volcanic debris, and also because the 


‘mountain at this point is precipitous; but Mr Hays 
Hammond adopted the next best course, and laid out 
the Chicago tunnel, which would cut the lode at 400 or 


§00 feet below the surface, and at 600 feet above the drive 
where it was first exposed. This tunnel, we now hear 
by telegraph, has cut the lode. It is 6 feet wide, worth 
30 a ton, and has now been exposed for 25 feet in 
length. Of course, it would not be fair to say that this 
proves this big new area of ground, because it will take 
a lot of development before that can be said. But, as a 
ee engineer, I may say it is probable that the ore 
caute continues from the intermediate level up to the 
Chicago tunnel, and possibly toa point much nearer the 


‘Surface. The area in question—t.c., between the in- 


termediate level and the surface —if it turns out anything 
ike this, will yield a net profit of a million pounds. 
Would-be purchasers of Camp Bird shares must 
remember that after a sum of about 12s a share has 
~ = in dividends (to be precise, $2,400,000), the 
oo is then entitled to one-quarter of the 
vidends, until, under this heading, he has received a 


a Ss, to add 20 stamps to the present mill of 60, 
SO not interfere with the current dividends. The 


i m > . . . 
in€ Is Opening so well at all points, that I see no reason 


Why, for m 





} grad 
| Ato the zone 
| @ainst Go 
| Stade of 


af any years to come, it should not pay 20 or 
Aaa cent. to shareholders—exclusive of the vendor's 
Portion. The investment value of the shares will 


jon, l expect, have to be raised to £2. 


ig Great Fingall I still look on as the best mine in 
‘ies a natralla Although the lately-issued report 

“S the profit in sight at between £5 and £6 a share, 
fad 't in my own mind as more than this. The 
vat reduction im cost, too, tends to bring more ore 
of payability. With 100 stamps at work, 
at present, and crushing a lower average 
fat § ore, I shall expect the mine to earn 100 per 
cv Ota long time. This share easily fulfils our 


requirements. 


in sight is much more than half the market value, and 
the lowest workings, and those on the new ore chute, 


It yields 12 


show excellent results. 


re ATO 


| improvement. 


The position of Oroya-Brownhill gets stronger ever 
month. Six months ago I understood the old Brownhill 
mine was practically worked out. 
the general manager stated that the ore reserves there 
had been increased to 30,000 tons, and to-day there are 
unquestionably 60,000 tons of 2-oz. ore still in that sec- 
The reserves in the No. 1 and 2 
are also now represented by substantial and increasing 
figures (see my previous article). 
management that it is now in a position to increase the 
stamps from 30 to 507—not 40, as is being done. 

The life of Oroya-Brownhill, so far as we can see, will 
not be a lengthy one ; 
pay back its present market value, with a handsome 
It is, therefore, an investment! 


tion ! 


interest added 


THE HOME RAILWAY SITUATION. 


THERE is a disposition to regard the home railway 
market with more favour, and, on the whole, there is 
much to justify a change of attitude towards this leading 
group of investments. Excepting the temporary recovery 
a month or two ago, it may be said that there has been 
continuous depreciation in home railway junior stocks 
for about four years past. 
shrinkage in values found its justification in the reduc- 
tion in dividends, which took place in 1899, 1goo, and 
again in the first half of 1gor. 
doubtful outlook were not the only depressing influences, 
for the steady fall in all “‘ gilt-edged’’ and other invest- 
ment stocks, of coutse, had a sympathetically deprecia- 
ting effect upon homerails. Finally, the scare in regard to 


but 
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per cent. or more; the profit 





Three months ago 


Oroya blocks 


1 may point out to the 


I am sure that the mine will 


To a large extent, that 


Poor dividends and a 


capital expenditure last autumn, and the general doubts 
expressed as to whether the boards of directors and 
officials were doing all that was necessary to restore the 
damaged fortunes of these undertakings prevented due 
recognition of the recovery in dividends shown in the 


second half of 1901 and during 


1902. Much has hap- 


pened in the last few months to create a better sentiment 
in regard to the position and prospects of these under- 
takings, and sentiment is frequently the most potent of 
the numerous influences which regulate values in the 


stock markets. 
removed, but confidence is being restored. 
various influences which have contributed to restore 
| confidence, the recovery in dividends is naturally the 


the calendar year 1902 :— 


Ordinary Stock. 


Caledonian.... 
Great Eastern 


ee ee ee 


| Great Northern*® ..........+- 


| Great Western 
| Lancashire and 


ee eee eee erree 


Yorkshire .... 


It is intended, 1 believe, when this | London and North. Weetern .. 


| London and South-Western .. 


| London, Chatham,and Dover 34 
London, Brighton,andS.Coast 5% 


Midland* 

North British 

North-Eastern 
, South-Eastern 


eee rene we eeee 


* On original ordinary stocks. 


+ Decrease. 


Actual distrust has not merely been 
Of the 


| one that appeals most strongly to the investing public. 

For three half-years past there has been a continuous 
What it amounts to will be realised from 
the subjoined comparison of the rates of dividend paid 
for the year ended June 30, 1go1, and the rates paid for 


Dividend 
Dividend for Year 
for Year to June WO, 

1902. 1901. Increase. 
4 32 
3k 2a ; 
RS 23 6 
53 4 1g 
4 3% : 
6 5 1 
6 53 4 

23% # 

44 5 

43 a 
Z ; 13 
53 53 ti 
2 25 tis 


It will be observed that only two companies have 
actually lost ground—the North-Eastern and the South- 


Eastern. 


the provision being m 
handling of the traffic, 
in the future. 


suffering for 


adequate provision 
cel 


nnn 


The 
for gr 





The former turned the corner last half-year, 


and is ina somewhat exceptional position, because of 
ade for extensive changes in the 
which are expected to bear fruit 
South-Eastern is admitted to be 


the time being from a policy of neglecting 


owth of traffic in former years. 











a, 
































































































" 
Ree ee a a 
7 


A 


i 4 ri . . . oe 
Cray a Me a ai Fe a) 2 eRe ate ae os 
J P y " 






















































Prone 
Neb Sat ae ange 


eee ere 





| BR. Staffordshire. 


' 
| permanent way and rolling-stock. 
The recovery in dividends, it is hoped, has not by any 


Ch .ThCUhUh, Ch TTS rr 
the leading 


the opinions in favour of co-operation 
by various 


The actual improvements range from § per cent. on Great 
Eastern and Lancashire and Yorkshire stocks, to 13 
per cent. on Great Western and North British stocks. 
If we go behind the actual dividends, we find the 
improvement was still more important. For example, the 
Great Eastern and Great Northern, in order to pay the divi- 
dends shown above for the period to June 30, Igo1, took 
large sums from reserve.- Since then various sums have 
been restored to reserve, and one of the most significant 
features of 1902 was the greater provision made for such 
funds, and the tendency displayed to spend revenue 
more freely upon maintenance and renewals of the 


means reached its limit. Of course, much depends on 
gross traffics, and they in turn depend upon trade con- 
ditions. So far as the current half-year is concerned, 
the gross revenue has continued to be satisfactory, 
and there does not appear to be any immediate dang >r 
of a decline in the business of the companies. 

This will be seen from the following statemento e 
estimated traffic receipts to date :— 
Goods, &c. 


Aggregate. 


Passengers. 

















Increase Increase : Increase 
or Receipts. or | Receipts. or 
rease. 


decrease. Deo 


Company. 





Receipts. 
I Decrease. 











English — 

Furness ...... : 
Great Fastern.. 
Great Northern. 
Great Western. 


Sn £ £ £ £ 
37.904'4 2,086] 112951/+ 5,883,  150,855|+ 7,969 
799.900|4+ 28,800; 685,400— 5,700) 1,485,300/+ 23,100 
631,9541+ 18,559] 1,042,541|— 2,169] 1,674,495|+ 16,390 

1,422,10014 40,400! 1,817, 
Lancashire and | 


Yorkshire . 603,605 + 3,396 | 965.5 
London & N.-W.| 1,586,000 + 23,000) 2,377 
London & 8.-W. 
London, Brigh- 

ton, &c. .... 
Lon.. Tilbury, & 


5,000) 5240/06) + 43,900 


3,000| 3,963,000}+ 20,000 
a 1,242,100 


242,335;4+ 2,128 


CTS: = 
oo 
~3 
S 
_ 
¥ 
= 
ne 
= 
+ 
- 
Nn 
~ 
& 


821,300) + 24,100) 410, 
; 
641,134'+ 23,750 


+ 18,500 
+ 25,878 





883,469 


.. Southend ..| 78,533'+ 6534) 35540 + 1,899, 114,073/+ 8,433 
Midland ...... 985,812)+ 44,049) 2,314,293\— 44,041) 3,300,105) + * 
North. F astern 425} 1,858,570|+ 67,922, 2,608,622|+ 68,347 
207,184/+ 3,692) 282,228) + 


308,627 |— 
—|—— j —_ a 

9,546,669 + 261,561) 12,378,667\+ 30,243) 21,725,336)+ 291,804 
Great Central .. - | a 7 i ‘s { 


Hull & Barnsley es 
Metropolitan ..| ve 


75,044) + 82) 
903,3311+ 46,380 


3,774 
2,501) 1,211,958/+ 43,879 


8.-East. & Chat.) 

















oe ie LO4LS70+ 15,443 
Se eae 126,098|+ 1,656 
Pe ae tee 255,702|+ 9,797 


— amet aes 
5 | os a | 23,148,706|+ 318,700 
Scotch— — —|—_______.|- ——— 
Caledonian ... + 295,796|4 4,373;  589,490/+ 6,717) 
North British .. , a a a 








385,286! + 11,090 
901,503) + 6,155 


sii ilatirsiies Bie , __|_ 1,786,789) + 17,245 

There is thus a general increase in gross revenue, 
though it is in few cases more than sufficient to offset 
the normal growth in working expenses and fixed 
charges. There are, however, very good reasons for 
supposing that the rapid growth in expenses has 
reached its limit, and in the near future, as in 1902, it 
is reasonably anticipated that a fair share of addi- 
tional gross revenue will be retained as net profit. 
Circumstances over which the companies have no con- 
trol—such as the high prices of coal and materials in 
recent years—are now more in their favour, but, more 
important still, organised and persistent attempts are 
being made by practically all the companies to work on 
more economical lines. Even wages do not any longer 
threaten to increase out of proportion to the business, as 
the conditions are more conducive to a plentiful supply 
of labour of the character required by the companies, 
whilst recent events have done much to cool the ardour 
of ambit:ous labour agitators, who were disposed to pay 
unwelcome attention to the railways. One of the most 
striking features of British railway operations in the 
second half of 1902 was the large saving in train mileage 
(particularly goods and mineral) effected in spite of a 
large increase in traffic handled. It is recognised by all 
concerned that this economy can be pushed much further, 
though it isnot of the kind that can be fully realised in 
six months. It is being brought about by better loading 
and heavier train loads, and these improvements are 
rendered possible by the introduction of more powerful 


| locomotives and wagons of larger capacity, as well as 
| by more supervision in the actual loading of trains. In 


+} 


passenger traffic there has apparently been as yet little 
accomplished towards the restriction of train mileage, 
| though itis believed that very large economy is prac- 
| ticable. The efforts to this end should be one of 
| the first results of restraint of competition among 
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new ways efforts are being made to reduce 
and South-Western have recently put into 


cost in districts where traffic is scanty, and th 


circles. A similar reform is being experiment 
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railways, and in this 


COnnéction 


. : €xpres 
railway chairmen are regarded | 


something more than mere pious opinions, |p many 
oe expen 

One of the most promising is the experimental use 

motor-carriages for branch line traffic. The Brighton 
g 

ore Operation 9 

their joint lines such a vehicle. _ It provides a means o 

supplying a much more frequent service at very smal] 


1€ €xperi- 
D railway 


. € ed with on 
the North-Eastern system. Even in regard to that most 


unsatisfactory item of rates and taxes, some relief js pro- 

mised by an amendment of the law of assessment. 
Whilst the outlook for Home Railways is ip most 

respects cheerful, the return obtainable on the b 


ments will be watched with much interest j; 


asis of 


oo” 





current prices and dividends is much more attractive | 
than it has been for a number of years past. In the ju 
following tables are shown the dividends for 1902 and’ A 
the yields per cent. on present prices of the leading | d 
ordinary and deferred stocks :— (t 
I.—Orpinary Srocgs. 
rp { 
Present Dividend ode { 
Ordinary Stock. Price. for 1902. Za dil I 
RUINED ccctevesevecccesess BET cine. 4 coce & 8 5/) 4 
Great Hastern ........seeeeees 97 eee Sf - 345i] 
Great Western ........... cocoe 145 2... SB - $35 2] 
Lancashire and Yorkshire...... 107 .. 4 . 31410 
London and North-Western .... 162; .... 6 » 
London and South-Western .... 170 .... 6 ooo oe 4 
London, Brighton, & South Coast 1424 .... 58 .... 315 0 
Metropolitan ...cccccscccccccee GO .... 2h .... 2120 
North-Eastern ..... cccccccccce M47 1... SH . 613 0 
North Staffordshire ....... cosce MOT cece TB ccce 8 8 OF 
OUERIONOOE cocccoccccccscss GB coer 8 o 2 2 Ol 
I1.—DEFERRED ORDINARY STOCKS 
Yield 
Present Dividend per Cent 
Deferred Stock. Price, for 1902, £s d| 
Caledonian....... sanbesn (eases OE econ & . 21229 
Glasgow and South-Western.... 44 .... lj - 45 2) 
Great Northern............. ci. ee wose. 0 ~~ 1ng 
London, Brighton, & South Coast 134 .... 43 . 31010 
London and South-Western.... 624 .... 2 .... 345) 
Nt aicnsss onen: OR csecs ERE 
fF ae c,d a 45 | 


From the above it will be seen that the average yield | 
on the ordinary stocks is nearly 3} per cent., and on the || 
deferred stocks, which are in receipt of dividends, it | 
ranges from 1} to 4} per cent. Investors who do not | 
care to accept the risks which are inseparable from the 
ordinary stocks, may find the preferred ordinary stocks | 
more attractive, particularly as the yields are com: | 
paratively high. This will be seen from the following | 





table :— 
III.—PREFERRED ORDINARY STOCKS. mn 
Yield 
Present Dividend per Cent 
Preferred Stock. Prive, for 1902. £s 4) 
Caledonian.......... cea a a. ede ee : 
Glasgow and South.Western.... 66 .... 24 3 16 : 
Great Northern..... cc aadwawtte co one i esi . 
London, Brighton and S. Coast.. 156 .... 6 3 16 5 
London and South-Western .... 109 .... 4 315 5 
re icebiidenhe cI ~ sone Ee 310 9 
EEL, Oe | ty ; 
DOUOMNODE,. is cccncsiccssnecs SE. inde 5 


*6 per cent. nominal dividend: only 4 per cent. paid. 

In this group it will be noted the yield ranges from 
£3 10s §d to £3 18s, excepting on South-Eastern pre- 
ferred, which has the right to an additional 2 pet cent. 
when earned. Taking into account current a” 
yield, and the prospect that dividends may fut Ss 
improve, it will be surprising if more attention » no 
paid to this market in the near future. 











THE POSITION AND PROSPECTS OF ARGENTINE 
RAILWAYS. 


Ir is very many years since Argent seating 
manded omaha like the attention of the “~~ | 
public which they do at present. Floods an nths’ | 
rains about this time last year spoilt the twelve mm rie {I 
traffics on most of the lines; but ever since last Joy 
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has been known that the prospects presented many | 
‘features of a highly favourable nature. At the annual | 
| Soe to point to, and by last Christmas it was well- 
oe especially to _those able to obtain more 
‘or less inside information, that, subject to one or 
‘two possible adverse factors, things Argentine had 
| every prospect of enjoying a boom during the 
| ter of the financial year ending in June, 1903. 


, last quar d 
| One after the other the wool, linseed, and wheat crops 


‘tuned out to be from slightly better to several times | 


‘greater than the corresponding crop of last year, and a 
few weeks ago everything turned on the then coming 
| maize crop, the largest, most important, and most uncer- 
‘tain of all crops which affect the Argentine railways’ 
| traffic returns, Now news has arrived which places that 
| crop beyond fear, and it appears certain that the returns 
from now to September next will be the largest ever 
‘jnown in that part of the world. In fact, notwithstand- 
i | ing the heavy additions which most Argentine railways 

have of recent years made to their rolling-stock, it is 

‘doubtful if some lines will be able to handle all 

{| the business offering. Ali along the route of the Pacific 

| Railway the maize crop is tremendous, and big “takes” 

_for months to come seem assured. The general results 

‘for the six months ended last December have now been 

published, and are worth some consideration before pro- 
ceeding further, as the figures will help us better to 
| gauge the outlook for the current six months. 

| Unlike the rest, the report of the Buenos Ayres and 

| Rosario, with which is amalgamated the Central Argen- 

| tine, deals with a full year, that company’s working period 

always ending in December. That document showed a 

| gross decrease on the twelve months of £205,004; but 

| as there was a drop of £208,859 in the first half of the 
year, it follows that the second half more than held its 
/own. As to the net earnings, there was on the yeara 
| decrease of £98,948; but as the decrease in the first 
| six months was as much as £130,115, the second period 
indicated an undoubted gain. 

The poor results obtained by the Buenos Ayres and 
Rosario were due to exceptional causes, all felt in the 
\frst six months. It will be seen that all the other 
| companies were able to show most excellent interim 
Teports, although only the Buenos Ayres Western was 
| in a position to make an increase in its interim distribu- 

tion, In every instance gross receipts increased largely, 
| while as the ratio of working expenses was reduced, the 
| net receipts also indicated substantial gain over the corre- 
| sponding period. The Buenos Ayres and Pacific and 
\theArgentine Great Western do not issue half-yearly 
| Statements to their proprietors ; but as the former made 
| 2 fresh capital issue in the early part of this year, in the 
| Prospectus for which was given the figures of the net 
| fevenue for the half-year, we are able to give the same 
| in our table below, and may here observe that the net 
| crease of £20,773 in those six months will be sufficient 
| cover the additional capital charges of the present year, 
leaving the net increase for the six months ending next 
| June to go to the benefit of the ordinary stockholders. 
| The above remarks fully explain the following table. 

The dividends mentioned are the actual amounts for the 
‘ix months, except in the case of the Buenos Ayres and 
\osario, where all the figures refer to the full year :— 


? 
| 












Q j 

, Ratio | Ordinary 
| Working | Interim 
| Expenses. | Dividend, 


| Increase. 1902. 


| 
Receipts, July-December, 1902. 


| 
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j 
| Gross.| Increase.| Net. 
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| 1901. | 1902. | 1901. 
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: ue £ an Sa £ 

BAA Rosario!2.297 148) 4 
“ * 205,004 (1,082,101 498,948 
Ae ye thern 1,175,062) 76,308 | Sis aie ye 
BA . Pacine| on 118,505 282,684) 77,692 

“a. @ acific i } 

At.Gt.W'st'rn| 234,948) et I =" 
* January to December, 1902. + Decrease. 


weeks of the present six months have now 
ahead 7 _ the traffic returns which have been pub- 
ieee in re some startling increases, The Buenos 

os = Rosazio tops the list with an advance of 
ae which is equal to an average increase of 
Y ee per week, but as the increases for some time 

ranged between £20,000 and £30,000 a week, and 
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the remaining ten weeks will be carrying the “‘ bumper” 
maize crop, it is more than likely that a further £200,000, 
, will be experienced before the year 
closes, that would give a total increase for the half-year 
| of quite £485,000, of which quite £242,500 should be 
| net increase. A net increase of £189,840 would enable 
| the directors to pay the full 5 per cent. per annum 
| upon the ordinary stock for the half-year, and as a 
| further £20,295 would allow of the same rate on the 
| deferred stock, it looks as if these two distributions are 
safe for the current half-year, with a balance forward of 
about £30,000. The Buenos Ayres and Pacific is 
relatively doing far better than any of its neighbours. 
To date it has an increase of £40,225 for 16 weeks, equal 
to £2,514 a week, and will probably put on another 
£50,000 during the next 10 weeks, for the business 
offering along its line is tremendous. On alow estimate, 
the gross increase for the half-year should be quite 
£90,000, of which, probably, £50,000 will be net gain. 
The net increase of £20,773 during the first half- 
year will more than cover the increased debenture 
charges for the whole year, so that a 6 per cent. 
dividend, with a good sum carried forward, may be 
looked for with some confidence. We should imagine 
that the Buenos Ayres Western will add quite a further 
£50,000 to its present gross increase of £61,831, making 
it up to £111,831 by the end of next June. Undoubtedly 
£60,000 of that will be net gain, making about £140,000 
net gain for the full year, which should assure a 7 per 
cent. dividend to the ordinary stockholders. The Buenos 
Ayres Great Southern will probably add a further 
£ 30,000 to its gross increase, making it up to £46,681 
for the half-year, most of which should be net gain, 
certainly £30,000; while the Argentine Great Western 
ought to add another £10,000, increasing the gross 
gain to £23,840. In this instance, however, it would 
not be safe to look for a net increase of more than 
£10,000. The following table gives the gross receipts 
for the past 16 weeks, with total increase and average 
weekly increases, also our estimates, based upon known 
factors governing each particular case, of the half-year’s 
gross and net increases :— 
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| e| Estimated In- 
Gross | In- | Weekly} crease 
Period. | Traffic., crease.| In- | Half-Year. 
i | ; re ere 
' ' | Gross. Net. 
3. oe Bi £ £ 
B.A. and Rosario ........| 16 weeks| 980,524) 285,460)  17,842| 485,000, 242,500 
B.A. Great Southern...... do | 893,252) 16,681) 1043; 46,681; 3,000 
Ths WHORE esnccecssess do 384,932! 61,831 3,864, 111,831) 60,000 
PR TUEES: knsecsconesese! do | 239,486) 40,225) 2,514; 90,000; 50,000 
Argentine Great Western..| do 152,134) 13,840) _ 23,840, 10,000 


Having said that everything points to a continuance 
of present splendid traffics up to at least next September, 
and that our estimates above are more likely to be ex- 
ceeded than otherwise, we now turn to a consideration 
of quotations. Prices have been booming this week, 
and the rise appears likely tc continue for some 
time. The biggest rises this year have occurred in the 
Pacific and Rosario issues, and even yet these are 
the two that appear to offer the best prospect of a 
further rise. The following table explains itself :— 


—————— 


' Annual 
Ordinary | Dividends. 
Capital. 


Quotations, 
19053. 








Last. tNext.|Open. Present) Rise. 
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£ % 
@Rosario .... 18,186,950' 2% 


B.A. an 5 73 85 12 
B.A. Gp At Southern.. 12,000,000 7 7 137 139 | 2 
B.A. Western ........ 4,233,000' 6 7 119 129°; 10 
BA. PaO oc cccccses 743,048 nil 6 | 57 8 | «27 
Argentine Great West. *1,500.000 6 6 98 10 | 7 


* Ordinary and preference stocks, which now rank equally for 
dividend. +t Probable. 
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BRITISH WORKMEN ON AMERICAN INDUS- 
TRIALISM. 
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Ir was a public-spirited action on the part of Mr Alfred 
Mosely to invite a number of representative British work- 
men selected by their trade societies to visit the United 
States at his expense, in order that they might examine for 
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themselves the general conditions prevailing,and theindus. 
trial developments in progress there. The reports of the 
members of the Mosely Industrial Commission have now 
been published, and if in some respects the conclusions 
arrived at by the various delegates widely aiffer, in 
others, there is a singular unanimity of opinion. In the 
main, the tone of the reports is distinctly optimistic. The 
delegates have not returned with the idea so widely 
promulgated a year or two ago, that this country is a 
mere effete survival, destined to be devoured, in an indus- 
trial sense, by the lusty andassertive young Republic of the 
West. They are agreed, moreover, that industrially the 
British workmen has little or nothing to learn from his 
American brother, although the majority are of opinion that 
the latter is less addicted to betting and to drink than the 
former. Again and again the reports allude with pride tothe 
eminence attained by the British worker in American 
industries, “ The workmen who have helped to build up 
American industryand have made it what it is are largely 
British,” declares Mr Cox, of the Associated Ironand 
Steel Workers of Great Britain. “I have,” he adds, 
“ had universal testimony to this fact. A leading manager, 
with not, I believe, a drop of British blood in his ve'ns, 

erously and frankly said to me, ‘ Your workman is 
the best all-round fellow in the world. His only fault at 
home is that he is a bit too conservative in his work, but 
he comes here and takes his coat off, and soon lets every- 
body know the stuff he’s made of."” Mr Maddison, of 
the lIronfounders, observes that wherever he found 
English moulders during his visit, they were at the best 
work, following this up with the assertion, “ The British 
employer has more to iearn from America than the 
British workman.” Mr Barnes, of the Amalgamated 
Society of Engineers, again remarks : “ As a matter of 
fact, so far as mechanics are concerned, the ‘ American 
workman’ is to a large extent the ‘ English workman.’ ” 

If the excellence of the British workman, on the one 
hand, is stoutly maintained by the delegates, the alleged 
shortcomings of his employer, on the other, are indicated 
with cheerful frankness. It is emphasised in the reports 
that American employers, or their representatives, are 
more accessible than British employers or managers, 
and that suggestions from the workmen are readily 
welcomed, and paid for if they prove valuable. 

By way of contrast, it is affirmed that in this country 
suggestions emanating from a workman are frequently 
resented by those above him. Mr Walls, of the National 
Federation of Blast Furnacemen, remarks on this point : 
“The improvements in American machinery are largely 
due to the encouragement given to the intelligent work- 
man. Suggestions are always welcomed, and in most 
works a prize is given periodically fer the best sugges- 
tion Foremen, or managers, in this country 
generally resent suggestions from even their most 
practical workmen. I have heard such phrases as 
‘Which of us is gaffer?’ ‘You are not paid for think- 
ing,’ &c. This kind of stupidity kept back progress in 
the manufacture of pig-iron for years.” 

A serious and much-discussed problem is raised in the 
question put to each of the delegates, “ When skilled 
workers on piece-work increase the output per man by 
their own efficiency, do American employers cut down 
wages so as to prevent a man earning more than a 
certain amount?” The rephesgenerally are more favour- 
able to American manufacturers than to our own. “ From 
what | could learn,” writes Mr Maddison, “ I am inclined 
to believe they donot; but take the view that the more a 
man earns the better for his employer.” Mr Barnes 
declares: “ Employers anywhere will cut down prices. 
Cutting, however, is not so much resorted to in the 
States as here, because there is more general recognition 
both on the part of employers and employed of the value 
of increased output te both sides.” Mr D. C. Cummings, 
representing the lron and Steel Shipbuilders and Boiler 
Makers Society, on the same point observes: “When 
skilled workers are on piecework, American employers 
do not cut down wages when the men earn more than a 
certain amount. On the contrary, encouragement is 
given.” And while it is alleged that American employers 
are not so short-sighted as to desire to “cut” wages 
when increased outputis due to the exertions of the men, 


ee 


it is also contended that the workers generally « 

the introduction of labour-saving ieee. 11) welcome 
theanxiety of men to do their best,says Mr Retena tee 
is but little difference between American and Bria, | 
workmen, so far as | could see, except that one 
workmen are more favourably disposed 8 
machinery. Indeed, here lies the distinctive feature + 
American industry, viz., the hankering after the ett 
machinery and best methods of working whic 


American industrialism. Americans, both em 


latest 
h pervades 


lov 
employed, have realised more fully th ployers and 


here, that brains rather than brawn c 
that mental rather than manual 
importance.” 

With regard to equipment, several of the delegates | 
assert that in this respect American factories el 
superior to English establishments. Mr Walls, repre. | 
senting the blast furnacemen, is emphatic on this head 
Mr Maddison, of the Ironfounders’ Society, says there | 
is little difference, but what difference there is is in favour || 
of the Americans, while Mr Holmshaw, of the Sheffield | 
trades, and Mr Cox, of the Iron and Steel Workers, give ! 
their verdict in favour of the United States. Mr Barnes. | 
of the Engineers, affirms that while the American || 
factories are better equipped, the work turned out ; 
inferior to that turned out im English engineering estab. | 
lishments. On the other hand, Mr Cummings, who || 
visited the shipbuilding yards, unreservedly declares in || 
favour of this country, remarking that Cramp’s great || 
yard at Philadelphia 1s modelled upon British lines, and | 
that “the present Mr Cramp considered our remark | 
that his yard resembled our British yards more than any | 
other yard we had seen as the highest compliment we. 
could pay him.” The evidence of the representatives of 
the cotton spinners and weavers, again, is by no means | 
unfavourable to their own countrymen, for while the || 
former asserts that the only advantage in the American | 
cotton-spinning industry is that better material is used /' 
than is the case for the same counts of yarns in the) 
English mills, the latter, after stating that the American | 
mills are well equipped, asserts that the output per loom 
per week is less than in the English mills, where shorter | 
hours are worked. In connection with this problem of | 
equipment, Mr Cox, of the Associated Iron and Steel | 
Workers, who contends that the leading mills in his | 
trade in America are far ahead of our best mills in their |) 
arrangement and outputs, also reports that there are 4) 
large number in the United States that are not up-to- | 
date, and can never be modernised. The most 
vehement advocates of the tariff, he adds, are the iron 
and steel manufacturers, the industry most advantage | 
ously placed in regard to natural resources and facilities. 
This, in his opinion, implies that much of the American 
industrial position is limited and artificial, and he| 
remarks that it remains to be seen how even the best 
equipped works will bear the weight of their capitalisa- | 
tion when a period of industrial depression sets im. | 

The delegates were asked their opinion as to whether 
they considered the American youth better equipped by 
early training and education for his work than the 
English lad, and a large proportion answered in the 
affirmative. Mr Consul Wyndham, writing from 
Chicago to the Foreign Office, points out, however, that 
as many former British subjects have succeeded in every 
line of business in the United States without further 
education than they received at home, education ca® 
scarcely be successfully advanced as a reason = 
America’s prosperity and progress, so far as the clet 
and mechanic are concerned, although it would oe 
that the education of a man of capital in the Unme 
States fits him better for business life than the syste™ 
prevailing here. 

This success of the British workman in Amer as 
of the points emphasised by the Mosely Cone 
and our Consular representative at Chicago grves aes 
support to the views of the delegates when he “ 
that the reason for America’s progress would Te 
be the opportunities offered in a large yours — a 
the encouragement and reward given to — 
workmen, the intimate acquaintance with the a 
of subordinates on the part of the heads of 
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the keen enthusiasm shown by workmen in the]! In the following table we give the individual results | 
iterests of their employer, and the absolute fearlessness | for the 21 British companies. The net profit is obtained 


: 


of the business man in venturing on experiments or by allowing for the increase or decrease in the liabi- | 

improvements, either in machinery or system, that may | lities, on the basis of 60 per cent. of the increase or 

be brought before him. In regard to this last point, the | decrease in the premiums during the year. The busi- | 
| eoresentative of the blast furnacemen observes that with | nesses of the Imperial Company (purchased by the | 

sTalance of 35 per cent. in their favour through the | Alliance) and the Lancashire Company (purchased by 
| rif, American manufacturers have a treasury from the Royal) are being run off, and the apparent profits 
i which no end of new plant can be put down. “Small | are due to the large decrease in the liabilities. [It will 
| wonder,” he adds, “they do not hesitate to scrap a| be observed that in no individual case do the com- 
| machine if it is net quite up-to-date, and that millionaires | panies show a net loss on the year’s trading :— 
are being made almost as fast as new machines. But einer 
| the American people may discover by-and-bye who pays | 


’ Pre- . | 
| Company. ; . 
pS roiums. | Claims. 
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Bx- Gross 
; Surplus | 
or Deficit. 


FIRE INSURANCE IN CANADA. 


| Tue United States are a difficult field in which to make 
lire insurance pay, but the adjacent Dominion of 
iCanada is worse, and we are so long accustomed to 
ipear of losses there that a bad fire insurance year 
causes no surprise. But, for once in a way, Canada 
| was not true during 1902 to its evil reputation, and the 
British fire offices trading there have had the best bee seees 

} . ° orwich Union ... 

i twelve months they have experienced for a generation. | Phenix ............... 

| The year 1900, which witnessed the Ottawa-Hull fire, | ‘Poy! --:------ 

lio which the British companies lost two and a-half | Scottish Union and National .. 
| million dollars, was, of course, disastrous, and the | Duos 

| 21 insurance offices showed a gross trading deficit of 
| $1,365,470. The premiums were then advanced, but 
| the losses continued to be heavy, and the increased pre- 
| miums had not time to be fully felt during 1901. In 
| that year there was a gross trading deficit of $151,868. 
i In 1902 the higher premiums were in full force, the 
fires were comparatively few, and the British com- 
panies are able to show a gross surplus of $2,248,885. 
| The receipts in addition from interest, dividends, Xc., 
was $571,928, against $493,469 in 1901, The 
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BUSINESS NOTES. 


The Consols Market and the Sinking Fund.—-There 
was the unusual scene of a ‘* street market ’’ in Consots 
on Thursday evening, and the price advanced to the 
extent of nearly a full point. This excitement was 
mainly due to the announcement that the fixed charge 
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improvement as 
j will be seen when we consider the details of the 
j accounts. The premiums last year were $6,946,918, 

$6,595,447 in 1901; the fire claims were 
| $2,725,648 (39.2 per cent. of the premiums), against 
$4,889,195 (74.1 per cent.) ; and the expenses were 
| $1,972,385 (28.4 per cent.), against $1,858,123 (28.1 


compared with 1go! 


of the debt was to be £.27,000,000, which, after paying 
the interest, would leave a balance of £6,600,000 te 
be applied in reduction of the capital amount of the 
debt. This is in addition to £/4,000,000 which Mr 
Ritchie said would be received at an early date from 
the Transvaal Guaranteed Loan. Too hasty assump- 
tions have been made that the whole of these large 


n their || | per cent.). The gross surplus last year was thus 32.4 sums will be applied to purchases of Consols, and fancy 
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per cent. of the premiums, as against a deficit of 2.2 
| percent. in 1901. Part of this improvement is due to 
| the higher premiums, which averaged 1.46 per cent. of 
| the amount insured in 1902, as compared with 1.41 per 
cent. in 1901, and 1.24 per cent. in 1900, but the chief | 
cause was the light losses from fires. 

lf there were some signs that this improvement 
would continue, the outlook before the fire insurance 
}cCompanies would be favourable, but there is, un- | 
happily, little reason to believe that 1902 is other than 
a marked and temporary exception to a dreary rule of 

| bad and indifferent years. During the whole period 
} from 1875 to 1901 the British fire insurance companies, | 
| according to the figures of the Superintendent of In- 
surance of Canada, had made a gross surplus of 
$3,512,636, and a net profit of only $200,000, after 
allowing for the increase in their liabilities during the 
20 years. In 1902, the companies made a net profit 
of $2,037,000, after calculating the increase in their 
unearned premiums, or reserve for unexpired risks, at 
S0 per cent. of the increase in the premiums. This 
percentage of 60 per cent. is the one adopted by the 
Superintendent of Insurance for sufficient reasons. The 
het profit of all the British companies in Canada for 


the 27 years to 1902 will thus amount to $2.237,0c00— 


| 8© very large sum, and one which is liable tu be wiped 
out any day by one of Canada’s characteristic con- | 


rations. We have only this week received reports | 


of @ serious fire at St John, New Brunswick, the scene | 


} Of the terrible conflagration in 1877, which cost our 
| “surance companies nearly a million sterling. For | 

a moment, however, the directors of the companies | 
n Why 


ness 
| Made a handsome profit. 


ch have held on resolutely to their Canadian busi- | 
are no doubt congratulating themselves on having | 


pictures of the Government brokers driving up the price 
by purchases of enormous amounts in the market are 
being freely drawn. It should be hardly necessary to 
point out, however, that for a very considerable time to 
come there will be no necessity for the Government 
broker to appear in the market at all. In the first 
place, the maturing of Treasury Bills, of which there 
are £,21,133,000 outstanding, will more than abserb § 
the amounts available from the Sinking Fund this year 
and next. This year, too, they can be applied to, but 
will not be sufficient for, the redemption of 4; 10,000,000 
Exchequer Bonds, which fall due on August 7th next, 
and a further issue of £.14,000,000 matures on Decem- 
ber 7, 1905. Should the price rise to par, it would be 
advisable to cancel the ‘* Childers’’ Two and three- § 
quarters per Cent. Annuities for 4:4,606,991, which are 
redeemable in 1905, while the National War Loan for 
430,000,000 may be redeemed in rg10. Until that 
year, therefore, plenty of avenues for disposing of the 
Sinking Fund can be found without a single appear- 
ance of the Government broker in the Consols market. 
No doubt the reduction of debt, by whatever means st 
is effected, must strengthen the market in Consols, byt 
the influence is not nearly so strong when the reduction 
takes place by meeting obligations as they mature, in- 
stead of by making purchases—as occurred at the 
period with which Sir Edgar Vincent made comparison 
the other day—in a tight market, and at prices further 
inflated by each repetition of the operation. 


A Suspicious Special Settlement._-T wo years ago there 
was issued the prospectus of the Abyssinian Exploration | 
Parent Company, and perhaps it is not surprising that 
a market premium of about 7s 6d was made on the 
| Shares before the concern went to allotment. Soon after 
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the allotment-letters were issued, rumours of an un- 
pleasant nature began to be circulated, and it was openly 
questioned whether the Emperor Menelik had ever 
granted the company any concession at all, despite the 





} 


well-paraded statement in the prospectus that he had | 


done so. Without going into details, it may be related 


that the company went into liquidation, and to all intents | 


and purposes there the matter would have ended had 


not an application been lodged with the Stock Exchange | 


Committee for the appointment of a special settling-day. 
To the astonishment of everybody, this was granted in 
due course, and accordingly, the special settlement has 
been taking place this week in shares that are absolutely | 
valueless, and the transfers of which cannot presumably 
be registered because the company is in liquidation. For | 
the defence of the Stock Exchange Committee, it may | 
be urged that since dealings did actually take place, some 
settlement was thereby rendered necessary, but consider- | 
ing that members of the public look for a high standard | 
of fairness from the Stock Exchange Committee, the | 
House authorities ought surely not to have granted a | 


settlement in shares which they knew to have no value. excusably have done, that concern boldly faced the 
The honour and the integrity of the Stock Exchange | situation, laid down up-to-date _ boiler-rolling-plate 
are not enhanced by the matter, and the invitation | plant, and was soon able to enter the market 


offered to unscrupulous promoters is not likely to be 
neglected by the latter gentry. 





| 
sgh SRA SE 
Baghdad Railway and Turkish Bondholders.—The | 
Government are to be congratulated on their decision 

not to become participants in the Baghdad Railway 

scheme. It is eminently useful, too, that, in connection 

with the proposal to provide a guarantee for the line, 

the Premier should have pointed out that no part of the 

Turkish Customs duties may be applied to purposes 

other than the service of the Debt without the consent 

of the Council of the Debt, who represent the bond- 

holders. The Council, unhappily, have from time to 

time engaged in financial operations with the Ottoman 

Government which have laid them open to severe 

criticism. But when the present case is put in a 

naked and undisguised form it is inconceivable that 

they, the appointed watchdogs of the bondholders’ 

interests, should assent to the revenues assigned to the 
bondholders being carved into for the purpose of pro- 
viding guarantees for railway schemes pushed forward 
by financial groups. And if the Council performs 
its obvious duty, there is an end of unification schemes 
formulated by syndicates who hope to secure profit for 
themselves by tampering with the security of Turkey’s 
creditors. 





Canada and Reciprocity.—An interesting light on 
what would occur if this country were to fall in with 
Canada’s fiscal views, and offer special advantages to 
colonial imports, is afforded by Mr Consul Wyndham in 
his report on the trade of Chicago. The Consul points 
out that the investment of American money in Canadian 
enterprises of various kinds is increasing. While their 
manufactories, he observes, will be of great value to 
Canada, they must be taken into consideration as com- 
petitors with exporters from the United Kingdom. They 
are started, of course, adds our Consular representative, 
to supply the increasing demand for American goods, 
and to avoid the Canadian import duty, but also with 
the view of getting the benefit of any rebate made to 
British Possessions if at any time a duty should be 
placed on imports into the United Kingdom. This is all 
very enterprising on the part of the American capitalists, 
but it affords little encouragement to those who advocate 
the imposition of duties on American and other goods 
m order that Canadian manufacturers may be benefited. 


A Combine that Has Failed.—Close upon a year ago | 


the leading. steelmakers in the West of Scotland re- 
solved amongst themselves that the conditions of 
trade were favourable for a combination in the fixing 
of prices for marine boiler plates. Demand for 
material on home account was good, and orders were 
flowing in freely from the United States, and the 
parties to the suggestion, seeing, eye to eye, £7 10s 
per ton, plus Scotch steelmakers’ extras {which run 


= — 
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from £3 to £4 per ton) was fixed upon as the sellin 
price for the class of plates referred to, 





that j por 
home consumption, while for export business ze — | best 
was put at 20s per ton. Ship-plates were also ioe \ 1 
at, but before anything in that connection could 5 y 5 
done, one work, which confined itself to the make of H 
ship-plates, but the proprietors of which have inten 
declined to be parties to any compact—whether as 
regards wages or prices—had to be reckoned with 
Negotiations were opened and proceeded for some time | 
with the managers of the business mentioned : to no ln 
purpose, however. They held out for, and intimated j Ha 
that they would follow, their usual independent lines } tes 
|of action. Thereupon the seemingly more powerfut | sig) 
concerns resorted to what was nothing short of a policy y 6 
of compulsion. Strong in their position of being able 1 
to command big and profitable prices for boiler-plates 1° 
they took in hand the quotations for ship-plates and pa 
reduced them to a point that threatened the very exist. + 
ence of their obstreperous opponent. Instead of + 
knuckling down, however, as many firms would = 
}) Me 
i cu 
; : i th 
as sellers—at 5s per ton under the combine price, 1 has 
For a period the defensive attack was _ ignored: 1 
but the unpleasant fact was gradually borne home that 
the enemy was making headway, capturing orders on ir 
all hands from consumers in every part of the kingdom I es 
who had been irritated at the action of the authors | I a 
of the upward movement, and at the high terms which | Hoe 
they had been constrained to concede. In the hope | 0 
of retrieving their grip, the combine then at one stroke | tt 
reduced their quotation to £6 1os, still plus the extras, i 
and this was answered by the outsider going to £6 5. 


And the combine has not been bettered. Buyers in 
Lancashire, the North of England, and the Clyde 
Valley have not only remained loyal, but have extended 
increasing support to the independent company, with 
the result, it is claimed, that they are now rolling three- 
fourths of what is regarded as the Scottish make of 
boiler-plates. The combine exists, but for all effectual 
purposes in name only. It is reported that one of the 
firms to it has this week been forced into taking an 
order at no more than £6 a ton. The output per 
annum runs to something over 20,000 tons, and what 
that figure means to the producers and consumers 2s 
compared with £7 10s can be readily understood. It 
may be that the fight is not yet over ; the probability 
is that it is; The aggressors have been signally 
beaten, and an object-lesson has been given—well will 
it be if it has been learned, and if it should not be 
without effect in other trades—of the danger of over- 
masterfulness in business tactics. Had the firm in 
question been left alone to jog along in their own quiet 
way, boiler-plates would have been costing buyers 255 
to 30s a ton more than they are now. But out of evil, 
as it may be said, good has come, and the result has 
given, and is giving, the liveliest satisfaction 
English and Scottish consuming circles generally. 
Chinese Currency.—In dealing with the Mexican- 
Chinese proposal for fixing the value of silver, we 
pointed out that there is a fundamental obstacle to any 
action in the direction proposed, namely, the absence 12 
China of a currency over which the Government has 
any control, and which it can regulate as occasion ma) 
require. The telegraphic announcement is now _— 
from Peking that an edict has been issued onde 
Prince Ching to inaugurate the reorganisation of t : 
financial system of the Empire by establishing 4 nae 
tary standard for the entire country, and starting ee 
at Peking for the supply of the provinces with a um an 
coinage. This step is said to be due to Japan 
influence, but what it will result in remains to be seen. 








Portugal's Foreign Trade.—In his report on the British 
trade of Portugal for 1902, Mr H. Harrison, = ; 
Commercial Attaché at Lisbon, states that the arene? 
rate of exchange, Lisbon on London, in the paste, = 
was 3S 5 13-32d per milreis, compared with 3s 1 25-3 
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| years, the imports and exports in igor and 1902 were | 

ie ' 

\\ as follows :-— 

| 35 fo Imports. Exports. | 
£ £ 

1901]. ..eeeecreccscce 11,507,700 serene 6,869,700 


511,832 ...... 481,236 





I Increase in 1902 .. 





| Harrison adopts a pessimistic note. 


| guese colonies is remedied, there is little hope of pros- | 
} gerity in the country. The labouring Ciasses are poor, | 
‘there is much discontent in the country districts on 

| ecount of the high prices of articles of necessity, and | 
the heavy Customs duties, intended to assist home | 
‘industries, are in reality a burden on the people. Should | 
\ the Cortes agree to the new tariff, there will be cause for 

even greater dissatisfaction. The high duties on | 
| machinery, according to Mr Harrison, discourage agri- | 
\ culture, and prevent the opening up of the country, and 
‘there was a falling off in the imports under this head 
| last year from £718,800 to £605,900. 
| 
| 






















James Nelson and Sons, Limited.—Few companies 
| have had a more sensational development than that 
| experienced by James Nelson and Sons upon and since the 
| announcement of the interim dividend at the rate of 30 per 
| cent. per annum in September last. And the results to be 
| presented at the meeting on April 30th go far to justify 
the furore. On a total capitalisation in shares and 
| debentures of £635,000, the profit for the year amounts 
| tono less than £397,101, which compares with £66,176 
| in 1go1, while for three years so recently as 1896-8 the 
| Ordinary shares gotno dividend at all. The constitution 
| of the company is somewhat curious as to the division of 
| profits, the First and Second Preference and the Ordinary 
getting 6 per cent. in order of priority, then the Prefer- 
ence stocks get an additional 1 per cent., and then after the 
Ordinary have received 10 per cent. they divide equally 
with the Second Preference any remaining surplus. The 
Ordinary shares on this occasion get 50 per cent., which 
gives the Second Preference 47 per cent., the First Pre- 
| ference, of course, having to be content with 7 per cent. 
A sum of £200,000, or more than one-half the total 
| ptolits, is placed to reserve, which brings that fund up to 
|£275,000. The £1 Ordinary shares are quoted at 3, 
giving a yield of 16% per cent., and the Second Prefer- 
ence shares at 2g, which returns 17] per cent. These be 
great percentages, indeed, but although the directors 
‘State that the present position of the business is such as 
| 0 give every satisfaction, it is not to be expected that 
| the future return will be at all equal to that of the past 
year, though it may be a very good one. It is, there- 


um, extromnely difficult to say what the shares are really 
worth, 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 
| Mr James Lund, D.L., J.P., late of Malsis Hall, Sutton,  £ 

Yorkshire cocsccccccescess 606,679 
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a : : 
; the year preceding. Calculating the values on the | treated, 148,944 tons ; yield of gold, 161,812 ounces ; 
| hasis of the average rate of exchange in the respective | average yield per ton, 1 oz 1 dwt 17 


| Association, held on April 2oth, it was unanimously 

oe as | resolved that the Association place on record its high 

appreciation of the services rendered by Mr Charles 

McArthur, M.P., in relation to the Light Dues Bill, and 

| resolves to continue to support, to the utmost of its 

in referring to the general commercial situation, Mr | powers, his efforts to obtain the abolition of the Light 

The general | Dues, a tax which is unjustly levied on British ship- 

| sources of Portugal, he observes, do not show any | Owners, to the prejudice of the whole trade of the 
| sign of decline, but until the depression in the Portu- | country. 


| follows :— 


737 


grs. 


At a meeting of the Liverpool Steam Ship Owners’ 











Foreign Correspondence, 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 23. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 





DEBTOR. 
igus 1903. April 16, 1903. 
c 


f c 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 ee 
Profits in addition to capi- , 


tal (Art Law of June 9, 
1857 


April 24, 1902 
f c 
182,500,000 0 











phsebseuneealdeens 8,002,313 54 . 8,002,313 54 .. 8004313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. 840744416 .. 8,407,444 16 | 
Notes in circulation ...... 4,315,906,225 0 ..4,370,825,160 0 ..4,121,017,500 0 
Interest on securities trans- 
ferred or deposited .... 22,736,829 10 .. 24,389,330 89 .. 20,036,951 72 
Bank notes to order, re- 
ceipts payable at sight 8,690,258 88 .. 8117,16513 .. 9,719,025 76 
Treasury account current 
creditor ............. 160,844,261 7 .. 154,768,365 91 .. 103,384,657 72 | 
Current accounts, Paris .. 354,988,311 16 .. 323,034,797 38 .. 464,347,002 47 | 
Do branch banks ...... 64,383,481 0 .. 65,818,366 0 .. 64,372,866 0 | 
Dividends payable ........ 1,597,430 41 . 1,673,554 41 . 1,684,234 75 
Discounts and sundry inte- 
WM canctasdénsionned 8,534,360 23 .. 8,581,691 54 .. 7,349,800 88 
Rediscounted the last six 
SR bncecctccceseces 488,630 18 .. 148863018 .. 1523936 0} 
NE Wecdeéceucesesosse 69,545,157 48 .. 79,546,210 25 .. 46,429,111 95 | 
————EE enemies. nme 1 
I oi cenit 5,234,130,452 35 . .5,263,258,779 53 ..5,064,880,595 7 | 
CREDITOR. 
Cash in hand and in branch f c f e f e 
Ee 3,607,069,365 90 ..3,597,810,102 76 ..3,684,155,322 16 | 
Commercial bills overdue. . 6511 5 .. 1973621 .. 14,055 33 
Commercialbills discounted 
in Paris not yetdue .. 284,202,175 95 .. 301,506512 05 .. 142,105,018 33 
Treasury bills ............ 49,400 89 .. 63,284 31 .. 69,236 75 


ienichikenecete 403,697,739 O .. 419,364,600 0 .. 311,810,224 0| 
Advances on deposits of 








WEE d<baviemieveseus 108,000 0 .. 108,000 0 .. 6,558,000 0} 
Do in branch banks .... 11,900 Oo .. 11,900 0 .. 313,700 0 
Do in public securities .. 169,349,378 22 .. 171,463,776 80 .. 168,644,876 73 | 
Do by branch banks .... 274,006,339 0 .. 274,495,290 QO .. 275,228,057 0 

Advance to the State (Con- ! 
ventions, June 9, 1857, | 

and March 29, 1878).... 180,000,000 9 .. 180,000,000 0 .. 180,000,000 0 

Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 | 
Do disposable .......... 98,659,286 25 .. 99,627,286 25 .. 99,223,057 19 
Rentes Immobilisées (Law | 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 | 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 26,199,802 76 .. 26,160,454 76 .. 24,541,437 65 
Expenses of management. . 3,585,322 0 3,429,527 31 3,592,622 64 
Employ of the special re- 
a i 8,407,444 16 <-. 8,407,44416 .. 8,407,444 16 
OE Scbcccdevesssacons 65,758,037 3 .. 65,859,544 68 .. 49,458,802 99 
a §,234,130,452 35 ..5,263,258,779 53 ..5,064,880,595 7 


The above return, compared with that for the pre: | 
ceding week, exhibits the following changes :-— 


M om oeecveccosese eeeeeeeeeee INCREASE. Francs. Zz 
| Mr 'W illiam Samuel Deacon, late of Poynters, Cobham 448,951 Treasury Account.....ccccccccesccccesese++ 6,075,896 = 243,155 
| Colonel John Temple Temple-West, late of Villa Royale, Private deposits .....s-scecereceseressesss 30,£78,629 - 1,225,145 
ene gen tue ee ee 433,518 Cash ..... neveseve Snanassamhduantannbbienhe 9,259,263 = var 
|| Mrs Elizabeth Walker, late of Pulteney House, Bath..-. 68,07 DECREASE. Francs. 
~ ilo Hall Richardson, late of Laurel Mount, - arene eres ere —= ; Sette 
\| _ Park road, DROUEE sili cnt tadnnes a: ile aia oo». cesee neecsanbenen incioeetiowne 985,08 5 
i Rev. Walford Green, late of Macartney House, Green- a . BANE GF FRANOS BATES. * 
SMD ssn scnudelncdir ds ues Ausadeacencciia 37,341 neni eneresens eneneternemeennrnnn Trees rk 
| Sicetton_ Henry Ireland “Blackburne, late of The Advances on public securities "....sscsse-ssee-s al 
| ,,. ‘“arage, Crewe Green, C eecccccccccoccces eccce 8 : _£ aef 17C: Driv is- 
|| Miss Ada Ellen Bayly, late of 6 College road, Eastbourne pi The London exchange is firm at 25f 17c; private dis- | 


———E 








count, 23 per cent. offered. No gold operations with | 


foreign countries have taken place, but the Bank has 


| Tie Agent-General for Western Australia has re- | gained £109,946 on the week. The cash to-day and last | 


| Ceived a tele 
} _n . 
| the crushing 


| 195,544 ozs: 
{ I RTS, 


gram from his Government stating that week was made up as under :— 
aa returns for all gold mining companies, | 
|,’ nt the State for the month of March last are as | 
| follows ; ‘ 142 .. 2,499,579,871 = 99,983,195 
| follows :—Ore treated, 179,888 tons; yield of gold, Gold .. 2,502,328,544 = 100,098, : 

3 average yield per ton, 1 oz, 1 dwt, | 

‘ The return for March, 1902, was :—Ore 


— — 





April 23. ———---April Bn 


Francs. Francs. 


Silver.. 1,104,740,821 = 44,189,655 .. 1,098,230,231 = 43,929,209 
3,607,069,365 = 144,282,775 .. 3,597,810,102 = 143,912,404 
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The following were to-day’s closing prices and the 
variations on the week :— 


-_ 


April 23. April 16. 

Par. t ec tf « fo 

Three per Centr....... 100.. 98535 .. 940 — 0 5 
Redeemable Threes .. 100.. 9845 .. 30 + 015 
Ttaliam .............. 100... 10345 .. 10310 + 03 
Austrian Gold 4%.... 100... 1034 .. 10240 + 0 5 
Turkish Fours........ 100.. 23 24.. 29 123 — 010 
Unified .... 100.. 11095 .. 11040 4+ 055 

of France Shares 1,000 .. 3840 0 .. 5840 0... .. 
Bangne de Paris...... 500 .. 1089 0 .. 1087 0 + 2 0 
nae d'Escompte oe - ioe . oe ies : ka fie 
t Lyonnais ‘eeeee *“* ** — 

Orédit Forcier........ 500.. 710 0 .. 71450 — 4 50 
Paris Gas Shares .... 250 .. 734 0 .. 717 0 +17 0 
Buez Canal ..... sects Se aca © sae 8 + 8 © 
Northern Railway.... 500 .. 1810 0 .. 1814 0 — 10 0 
Western Railway eee 500 * a92 0 ** 900 0 — 8 0 
Orleans Railway...... 500... 1490 0 ..1485 0 — 5 0 
Eastern Railway...... 500.. 939 0 .. 935 0 + 4 0 
Lyons Railway ...... 500..1438 O .. 1440 0 — 2 0 
Southern Railway .... 500 ..1,165 0 ..1175 0 —10 0 
South of Austria Rail 500... 83 0 .. 8150 + 1 50 
Rio Tintes Ord. ...... 250 .. 1,266 0 .. 1265 0 + 1 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 76f 85c, 
— 55c; Spanish Exterior 87f; Cuban Six per Cent. 
Bonds 346f; Portuguese Threes 31f 30c, — 30c; 
Russian Old Threes 80f 30c,— 7oc ; Chinese Fours 
102f 85c, + 30c; Ottoman Bank 596f, — 2f; Meridional 
of Italy Rails 7o3f, — 2f; North of Spain Shares arf, 
— af; Bonds 353f 50c, ~— ef 50c; Saragossa Shares 
335! — 1f; Bonds 393f; Tharsis Shares 115f, — 1f 50c; 
Cape Copper 76f soc, — 75c; De Beers 559f, — Soc; 
Chartered Company 83f 75c, + 25c; Consolidated Gold- 
fields 198f 50c ; Ferreira 569f ; Geldenhuis 170f, — rf 50c; 
Geldenhuis Deep 284f, — 3f soc; Transvaal Land 
143f, — 50c; Buffelsdoorn 29f, — 50c; Randfontein 
Estates Sof, —— soc; Robinson Mines 272f 50c, — 1f; 
Oceana 53f 25c, — 1f; Simmer and Jack, 43f, — 75c; 
East Rand Proprietary, 210f, + soc; Durban Roode- 
poort 82f, — 2f; Rand Mines, 282t, + 50c; Lancaster 
68f, — 75c; Village Main Reef 225f, — 1f 50c; May 
Consolidated 115f, 4- 1f; Robinson Bank 3of, + 5oc. 

A ery. of alarm has been raised in the provinces at 
the possible consequences of a law voted by the Depu- 
ties at the commencement of the month, to empower 
the Prefects in the departments to create certain taxes 
without the authority of the Legislative or municipal 
bodies. The law is an outcome of the present anti- 
clerical campaign to suppress all religious teaching 
establishments, and substitute for them schools to be 
created and buildings erected where required by the 
municipalities. Under a law of 1883 the Prefect may 
increase on his own authority the direct taxes in the 
proportion of ten centimes per franc as a maximum, 
but for one year only, and only in the event of the 
general or Departmental councils refusing to vote the 
resources required. Many of those bodies, as well as the 
municipalities, are opposed to the closing of the schools 
conducted by the religious bodies in particular, those 
for girls in which the pupils are taught by nuns, who 
generally enjoy the affection of pupils and _ their 
mothers, excepting in the great towns where radical 
opinions predominate. The Government, foreseeing 
that the general and Municipal Councils may refuse to 
vote money to build lay schools to which they object, 
presented a Bill, voted by the Chamber, to empower 
the Prefects to overcome the resistance by obtaining a 
decree of the Council of State, the members of which 
are nominated by the Government, and create a tax, 
or borrow by loans, for the purchase or construction 
of school buildings. The law has not yet been 
adopted by the Senate, and the two organisations 
known as the Taxpayers’ League and the League for 
the Liberty of Schools are sending addresses to the 
general Councils, which are now holding their sessions, 
to induce those bodies to pass resolutions against the 
law, with the view of obtaining its rejection by the 
»enate. 

Traffic returns of the great French railway com- 
panies in the first quarter of the year were satisfactory, 
the receipts on the six systems amounting to 
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_ _ [April 25, 1993, 
332,092,400f (4.13,307,696), which was an increase of 
7,g00,900f (£,316,036) on the corresponding thr 

months of 1902, shared in by all the companies byt the 
Western, which had a small deficit of 9,0o00f (£360) 
The foreign companies dealt in on the Paris market 
also exhibit favourable returns, with the exception of 
the Austrian, which loses 79,5 rof, representing ai 
per cent. The South of Austria (Lombard) weine 


| 216,231f (£8,649), with a total of 23,174,600f 
(£926,984); the Meridional of Italy, 1,218 seof 
(£48,622) on the year; the Madrid Saragossa 
1,797,012f (£71,880); the North of Spain group, 


eet cn ttle Lett LO RL LALLA AAA 





(£61,424); the 


1,535,003f 
(£10, 163). 

Importations from England into France in the month 
of March amounted to 49,942,000f (471,997,680), an 
increase of 548,000f (£21,920) on the year, and in the 
first three months to 144,331,000f (4°5,773,240), a de- 
crease of 330,000f (£13,200). The French exports to 
England in March were 110,477,000f (£°4,419,080), a 


>» Ce >= laf 
Portuguese, 254,083f 


‘gain of 7,225,000f (£289,000) ; and in the quarter 


316,473,000f (412,657,920), an increase of 
(£167,240). The importations of coal in_ the 
three months fell from  38,628,o00f (£ 11,345,120) 
in value to 36,290,000f (41,451,600) ; of wool, from 
2,342,000f (£493,680) to 9,807,000f (£392,280); 
woollens, from 7,082,000f (£,283,280) to 6,508,000! 
(£260,320) ; machinery, from 7,494,000f (4. 299,760) to 
7,210,000f (£288,400); jute, from — 5,571,000{ 
(£222,840) to 1,848,000f (£73,920) ; but there was an 
increase in chemicals from 5,440,000f (4,217,600) to 
6,432,000f (~.257,280). In the French exports, silk 
manufactures rose from 33,522,000f (£ 1,340,880) to 
57,809,000f (£.2,314,360). There was a decrease mn 
several leading articles ; woollens, from 35,168,000! 
(£1,406,720) to 34,615,000f (£°1,384,600) ; wines, from 
12,100,000f (£484,000) to 11,469,800f (4,458,792); 
millinery, from 31,319,000f (£/1,252,700) to 25,805,000! 
(£1,032,200) ; raw sugar, from 23,700,000! (4,948,000) 
to 966,oc00of (£3,840); refined, from 2,229,000! 
(£89, 160) to 2,725,000f (£99,000) ; and clothing, from 
15,428,000f (£617,120) to 12,675,000f (4,507,000). 


4, 151, 000f 


Returns of the foreign trade of Italy in the first) 


quarter of the year show that the imports amounted to 
457,000,000 lire (£18,280,000), and the exports to 
376,000,000 lire (£.14,040,000). Compared with the 
same period of last year there was an increase 0! 
21,000,000 lire (£°840,000) in both the imports and the 
exports. 

A law has been promulgated for the purchase by the 
State of the five lines of railway in Algeria belonging 
to the Franco-Algerians Company, a judgment for the 
winding-up of which was given by the Parts lribunal 
of Commerce on June 19, 1900. The purchase price Is 
19,500,000f, which sum the Minister of Finance 's 
authorised to obtain from the resources of the floating 
debt, to be redeemed by 73 annuities, bearing interest 
at 3 percent. The State charges itself with the interest 
and redemption of the debenture debt from April 1, 
1902. 

The Paris (French) Chamber of Commerce has passee 
a resolution protesting against the proposed compulsory 
use of the official vocabulary for private telegrams 
drawn up by the International Telegraphs Bureau : 
Berne. The British Chamber in Paris is also oppos¢ 
to the scheme. y 

Tenders for silver required by the Paris Mint a 
the coinage of Indo-Chinese piastres have been accepte’ 
from the firm of Lyon-Alemand for 15 tons, at the in. 
of 8xf 10c per kilogramme, to be delivered 19 - “ys 
and from M. M. Hirsch for 35 tons, at 54! 5c, 1 
delivered in July. 

The report of the Paris Omnibus Compan) 
shows the disastrous situation in which tt 
by the competition of the Metropolitan railw 
of which have been worked during the last two by 
while others are being construeted in all directions 
the Municipality, and also by the authorisation £F 
by the Municipal Council to the suburban ye 
companies to extend their lines into the centre ' [Pal 
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The year’s operations left a working profit of 1,692,618f 
| (£67,704) On receipts amounting to 48,393,762f 
| 73351750) but the redemption of the debenture debt, 
of which 59,410, 350f (42,376,414) is outstanding, re- 
| quired 6,037,000f (£265,480), leaving a deficit of 
t 4,941, 381f (£197,955), after one of 4,310,892f 
| (£172,430) in 1901. The company has had to borrow 
| Gx millions from the Crédit Foncier, but it has large 
| assets, consisting of ground and buildings in the city 
| and claims for compensation. 











(FROM OUR OWN CORRESPONDENT.) 


t 

GERMANY. 
| Berwin, April 11. 

| The success of the Imperial loan last Friday was 
| far beyond what anybody expected. Estimates made 
py leading bankers before. the subscription ranged 
between 15 and 20-fold the amount of the loan; nobody 
/was so sanguine as to predict a 47-fold over-subscrip- 
‘tion. Of course, the loan of January, 1902, was 
‘covered sixty-one times, but that was for an issue of 


only £5,750,000. It is admitted on all sides that the 


| 


| subscriptions on Friday were largely speculative. A 


very large proportion of the tenders were from so-called 
“concert subscribers ’’—that is, persons who do not 
want any of the loan at all, but merely subscribe in 
jorder to get the difference between the subscription 
price and the market quotation. This explains the 
| enormous offerings from some of the big banks in 
behalf of their customers—Deutsche Bank and its 
| connections, £.141,000,000; Mendelssohn and Co., 
| £64,500,000; Bleichoeder, £55,750,000; the Dis- 
| conto- Gesellschaft, £55,250,000; and a number of 
| other houses made tenders of nearly twice the amount 
‘ofthe loan. All this for a loan of £14,500,000 ! 
_ The expectation of the market that the tenders would 
| beso much lower than the result has proved was based 
| partly on the upward tendency of money rates, partly 
upon the fact that the regular business of the country 
is now calling for more money than last year, and 
| partly upon the belief that tenders from abroad would 
| bemuch less than they actually turned out. This latter 
anticipation proved true, so far as England and the 
United States are concerned ; but it is understood that 
France and Switzerland made very large tenders. The 
tdigious orders of France have regularly for several 
years subscribed for all German loans issued, selling 
French rentes in order to do so—which was doubtless 
intended partly as a political demonstration against 
the French Government’s policy towards the orders. 
However that may be, French subscriptions were this 
time unusually large. Italy, too, sent in a respectable 
volume of tenders—which is a distinctly new pheno- 
menon in the German money market. 
The splendid success of the subscription has 
strengthened the market for the old Threes. The quota- 
tion rose 20 pfennigs on Saturday, and the advance has 
been easily maintained this week, notwithstanding the 
fact that the new issues have been pretty heavily offered 
by the ‘‘ concert subscribers.”” As the bond fide sub- 
seribers will get only a small percentage of their 
tenders, many of them are now buying on the bourse 
for investment purposes ; and this demand is expected 
to keep up, or perhaps advance, the quotation within 
the next few weeks. It is understood that the loan 
Was far more than covered by subscribers who wanted 
as a permanent investment. So far as these sub- 
a through the great banks, it will be difficult to 
tie — them from the ‘* concert subscribers ’’ ; but 
oaks nd ae that tenders of some £'2,000,000 were 
or — t : Reichsbank by persons and institutions, 
seca a a” loan in the form of registered non-trans- 
is Rene ma m _As it is the policy of the Government 
oes national debt held, so far as possible, by 
nian ener or estors, So as to keep it measurably free 
tenders wilt owe movements on the bourse, such 
. be accepted to their full amount. After 
‘ Subscriptions have been disposed of, the rest of 
| ‘ will be allotted to the various banks in the pro- 
=e 
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portion of about two per cent. of their tenders. The 
banks will be formally directed to give the preference, 
in distributing their quota, to small bond fide investors. 

The first payment of 50 per cent. on the loan is called 
for the 27th of the month, and the rest is to be paid 
in two instalments of 25 per cent. each on May rnth 
and 25th. There prevails some uncertainty as to the 
effect of these payments upon the money market. If 
money rates remain easy, many subscribers may prefer 
to pay in full next Monday; and, in any case, it is 
uncertain whether payments on the loan will be drawn 
from private deposits held ready for this purpose, or 
whether they will have to be raised in part through 
discounted bills. The proceeds of the loan will be 


t about £13,000,000 ; and, as the volume of Treasury 


Bills discounted at the Reichsbank has now risen to 
£, 10,967,000, there will be only a little more than 
£,2,000,000 left for the Treasury after these bills have 
been taken up. As they mature gradually, it may be 
assumed that they will be taken up at the rate of about 
#,1,000,000 every fortnight ; hence it is not unlikely 
that the Treasury will have used up its 42,000,000 
before the Reichbank’s holdings of bills have been 
liquidated, and that borrowine at the bank may have 
to be resorted to again before the summer has passed. 

Under these circumstances, it may be regarded as 
doubtful whether there will be a further reduction of the 
official rate of discount this year. At the meeting of 
the Reichsbank’s Central Committee on Friday a re- 
duction of the rate was not discussed ; President Koch 
pointed out that the outlay in discounts, advances, and 
Treasury Bills was £ 10,000,000 greater than last year, 
while the metal stock was £8,900,000 less, and de- 
posits £1,600,000 less. The rates of foreign exchange, 
he added, are still high, but only small amounts of gold 
are leaving Germany. 

The bourse shows indications that the upward move- 
ment in industrial shares that has been in progress for 
several months has about run its course. The impres- 
sion is growing that speculation has more than dis- 
counted the improvement in business, although the 
latter is unmistakable, and promises to be permanent. 
Hence, the tendency now is to take profits, and most 
industrials are lower than a week ago. Yesterday this 
tendency was more evident than usual, which caused 
rather heavy falls in many shares. Irons were particu- 
larly weak. An exception to the general tone of the 
market for more than a week has been the strength 
shown by the shares of ocean navigation companies ; 
there has been a marked gain in those of the two great 
Hamburg and Bremen lines since a week age. The 
rise is due to statements published by the companies 
showing a considerable increase in earnings since the 
beginning of the year; and the excellent crop reports 
just published in the United States is cited as another 
cause. Electrical shares. have held their own pretty 
well ; Schuckerts, in particular, are 3 points higher 
than a week ago. 

Among the signs of improving business may be men- 
tioned an increase of 84 per cent. in receipts from 
freights on the State railways in March, as compared 
with March, 1902. The Prussian Minister of Railways 
gave much pleasure to the Diet yesterday by detailing 
the improvement in revenues from the roads. Owing 
to the disappointing receipts during the first three- 
quarters of the year, he had expected a deficiency of 
nearly £2,500,000 from the estimates; but, as he 
stated yesterday, £1,500,000 of that was made good 
by the better receipts of the last few months of the 
fiscal year. The movement of coal has increased since 
the beginning of the month. The Minister stated that 
the movement of goods wagons in the Ruhr district 
during the first 18 days of April was nearly 12 per cent. 
above that of 1902. 

The electrical industry at last begins to feel the 
effects of the general improvement in business, and a 
slight rise in prices has occurred. The large companies 
here report new orders for constructing and equipping 
generating plants in a number of cities, including 
Munich ; while various other municipalities are asking 


*for terms. The companies also report increasing 
. 
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orders for equipping iron and coal concerns with elec- 
trical machinery, including a large plant for utilising 
escaping gases from iron furnaces, which the Krupp 
Works are erecting at Rheinhausen. This establish- 
ment will include a great steel-rail mill upon American 
models. , 

The sugar trade reports better business since Easter, 
England having appeared on the market as an active 
buyer of granulated at rising prices. In the textile 
industries conditions are not uniform. Cotton manu- 
facturers are unusually well employed, and in the Glad- 
bach district an advance in yarn prices of four pfennigs 
the kilogram has been made since the first of the 
month. Linen mills are also well employed, but in the 
woollen business the situation is not quite so favour- 
able. A great lock-out in the silk factories around 
Crefeld has just been averted through the surrender of 
the striking operatives of one of the firms. At 
Pirmaseus, in the Bavarian Palatinate, 6,000 operatives 
in shoe factories have been locked out. 








AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 21. 


During the whole of the past fortnight the bourse 
has stood under the influence of all kinds of evil tidings. 
The unrelenting obstruction of the Opposition in the 
Hungarian Reichstag is likely to lead to a very serious 
crisis, because if the Opposition succeeds in warding off 
the Army Bill, it will certainly feel encouraged to do all 
that is in its power to prevent the ‘‘ Ausgleich ’’ from 
being debated and passed by July 1st. All depends 
upon the energy and statesmanship of the Hungarian 
Premier Von Szell, who has been successful in previous 
crises, and may even now find means of saving the 
true interests of Hungary from its self-styled patriots. 
But the bourse is also alarmed at the situation in the 
Balkans which threatens to develop in a manner which 
makes Vienna a centre of depression. There are 
numberless symptoms that show how all the Balkan 
peoples are in a state of ferment, which cannot 
but lead to an explosion. The conviction that the 
armed intervention of one of the great Powers will 
soon be unavoidable gains more ground every day, 
and the fear of a war, though not openly expressed, 
is secretly entertained in all Austria, and not least 
in the circles connected with finance. As if these 
causes for discomfort had not been sufficient, an 
elemental catastrophe visited both Austria and Hun- 
gary, the effects of which cannot at this moment be 
estimated. The mildness of February and March 
caused the vegetation to be far in advance of the 
season. Fruit-trees were in bloom, and the young 
seedlings of all kinds of corn were as far advanced 
as they usually are in the middle of May, when terrific 
storms covered everything with iced rain and snow, 
This was on the 17th inst., and on the 18th and 19th, 
nights of sharp frost followed, blighting the harvest 
hopes of whole countries. Not only all Austria, but 
the greater part of Hungary has suffered severely, and 
in all parts corn will have to be sown over again. ‘In the 
milder parts of the Monarchy the growth of the 
vines was so far advanced that the frost damaged them 
severely. The Government has received reports from 
all the provincial authorities showing that the return 
of winter at this advanced stage of vegetation is a 


terrible calamity for the agricultural population of | 


Austria and Hungary. 

On one score only the market has improved, the 
shares of ironworks have experienced a very con- 
siderable improvement. The iron cartel took such a 
long time in the making that it seemed doubtful at one 
time whether it would be possible to come to an agree- 
ment at all. The conditions of the cartel were that the 
Austrian manufacturers and the Hungarian manufac- 
turers should agree on all branches of production as to 
what Quantity Hungarian works might export ‘to 
Austria and Austrian .works to Hungary. . But a 
conflict arose with regard to fine sheet iron. Two 
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companies, Nadrag and Kalan, refused to a rae | wr 
Hungarian cartel, so that the Hungarian wods . i. | come 
not sign any agreement with regard to fine sheet _ i Ther 
The Austrian works refused to make an jron nara | thre: 
fine sheet iron was not included in the list of ite ; | . 
to which it refers. After protracted negotiations th. | n 
cartel was formed and signed, and as it js a i. © a let 
powerful body, it hopes to rule it over she two Wo i oor 
that have refused to join it. a ater 
The returns of several private railways also im. | see 
pressed the bourse favourably, the results having “soa } bnd 
1] year 


much better than was generally expected at the 
of a year of universal stagnation. The North-Western, | 
the Northern and the States Railway Companies co \ 
all succeeded in reducing their working expenses ‘ol 
increasing their receipts. ae 


end } 

















If the bourse had not been | Tl 
so depressed from other causes, the railway returns || har 
would certainly have given a greater impulse to the || 
quotations of railway shares. A week ago bank shares | 
prefited by the announcement that a railway investment | 
loan of 125 million crowns was about to be issued, but |) 
the subsequent _impressions from the events in the i oo 
Balkan countries,. the parliamentary conflict in _ 
Hungary, and the fall of Consols in London, were tog | él 
strong to let any improvement last long. _ 

The following are the variations which prices at the | %. 
Vienna bourse underwent in ten days :— Sere 
April21, = Aprilll. | i 
Paper Rente ......ssccsscccscscceee 100-75 .. 10075 | Prente 
Austrian Crown Rente......... seooe JOLSD .. WD | - 
Silver Rante ........sccscesecseeee 10065 .. 10055 | . 
Gold Rente ........... Seosencoes - 12160 .. 127% | 
Four per Cent. Hungarian Gold Rente 12140 .. 1216 | we 
Hungarian Crown Rente............ 9950 .. 9955 | 16s 
State Lottery Bonds, 1860.......... 15400 .. 15400 | te 
State Lottery Bonds, 1864 ......... . 24700 .. 24700 | = 
BROT cccccecccccccccccccces 275°50 .. 27375 jj ls 
Creditanstalt ee a ll 
Hungarian Credit Bank ............ 72200 .. 72250 | 
EE AIOE ne cnndeeenscce aesneeens 48500 .. 48625 || 
Austro-Hungarian Bank............1,605°00 .. 1,60000 | : 
PURI csckencecscrceesenvees 52600 :. 52700 || ¥ 
Austrian Boden Creditanstalt ...... 95600 .. 96700 | } share 
Landerbank ......cccccccscesseees 41000 .. 480 | } share 
Alpine Iron Works .........-.++- 38850 .. 385 | offer 
Prague Iron Industry Co. ........-. 1,67600 .. 1,65800 I one 
Danube Navigation Co. ............ 85800 .. 86000 | bein, 
Buschtiehrad Railway .........++« 1,02200 ..1,0180 | | oftci 
Northern Railway............ weeeee 555000 ..5,48000 || publ 
Austrian North-Western Railway .. 44700 .. 4480 1 since 
Elbe Valley Railway ...........- . 44700 .. 45050 | - 
States Railway ........... scoccccce OOOO .. GD iF apt 
Southern Railway ......c.sssss0. 4200 .. 470 = || 8a 
German Mark Notes .......-..--+- 11692 .. U70 | } with 
It was hoped that the Austrian petroleum trade - | 
would succeed in forming a cartel by May rst, but | I The 
many difficulties have arisen, and have delayed all i 
hopes of a speedy success. The refineries cannot |) | ast 
agree upon the conditions of a system of contingents, | jt ba 
and the producers of raw oil have given notice that et 
their society ‘‘ Ropa”’ ceases to exist on the 3oth inst, a 
so that negotiations for the cartel again have to be aie 
| carried on with the single firms. fa 4 } cash 
The prices of raw oil are improving. They ha | for 
fallen as low as 114 crowns per metrical cwt, and have | nade 
. on 4 P " . ‘ ont 
| gradually risen to 2 and 21% crowns. The improvemen | by w 
| in the prices is probably due to the frequent fires in the | £0 
| Boryslaw district, which have destroyed enormous shan 
| quantities of oil. At the same time export Is develop 
| ing well. In past years the German market a 
| exceedingly reserved towards Galician petroleum, 0 
| the monopolist attitude of the Standard Oil enue 
| pany, by which the middle man was to have hen : 
eliminated, induced German traders to import arp 
ei a ee The Prussian State || Th 
quantities of Austrian petroleum. 1€ a | Buen 
Railways, the most severe of buyers as to the ae Be hes 
| of the oil sold to them, have given extensive orders © || ag Pas 


1903-4, and other German railways are doing beit | bee 
/same. Of course, Galician firms are doing all in For | eee 
| power to profit by this circumstance, and aod 

_pathian Petroleum Company is preparing to et 
| docks in Mannheim, Mayence, and elsewhere. ™ orl re 
| fineries in Pardubitz. have doubled the number of the! |) Bag Sons 


' ae 1 ee xde- } hary, 
| ships on the Elbe, and are building docks 10 ee ; 
burg. Galician petroleum is also taking a aoe Sever: one 
| in Paris, although there were many difficulties t i Rt 
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WEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
dares, &c., have been as follow :— 


jnoant previously recorded.... ae oe 28,479,616 .. ei ee es 
Issues of the week— e 

fan Francisco Del Oro Mines .. 100,000 .. 100,000 .. 25,000 .. 75,000 

National Bank of Egypt £10, at ae 


dafusCasnmell & Go. 4% Debs. 128,500 .. 128,500 .. 6426 .. 122,075 


Prser South 


—___ 


—— 


iebieekeanewseee 15,502 .. 15,502 .. 3,875 .. 11,627 
Great Sorth of Scotland Railway 388,620 .. 388,620 .. 17,724 .. 310,896 
Seweastle-upon-Tyne and Gates- 

head Gas Pref. Stock at 
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before import to France became possible. Sve cegner carrying up to the end of the financial year to 
com 


There are 
threatened 2 
gecessfully warded off by extensive exports. 

* The Austrian Premier, Dr von K6rber, has addressed 
letter to the Society of Mining, Iron and Machine- 
corks Owners, to inform them that the Government 
stends ordering 125 million crowns worth of engines, 
gee) rails, girders, and other _ Structural forms of 
yidges, telegraph poles and wires, &c., during the 
years 1903, 1904, and 1905. The orders for 1903 will 
smount to over 53 million crowns. 


June 3oth.” 

The Chairman stated that the year, which would end on June 
30th next, of which they were now presenting the results of the 
first six months, had been by far the most remarkable they had 
experienced in the annals of the company. They had been 
singularly favoured from almost every point of view. The 
country had been suffering from a strain caused by the recent 
war scare, Owing to the disputed boundary question in Chili, 
which, while it lasted, naturally brought about a general dis- 
ruption, and diverted the attention of the people from business, 
Fortunately, the difficulty had been removed, and the settlement 
made between both countries had brought about a reaction of a 
favourable character. They had also been blessed with one of 
the finest seasons the country had had for many years. The 
crops had been abundant; indeed, everything that depended 
upon Nature had looked smiling and plentiful. All this had had 
a satisfactory result; they had broken all previous records, and 
an example had been furnished of the capabilities of the country. 
He thought they might take it for granted that when they met 
at the end of the year the directors would be able to present one 
of the most satisfactory reports they had ever submitted. It was 
to be hoped that the favourable condition of things now pre- 
vailing might continue for some time longer, and so far as they 
could judge from present appearances, there was every reason 
why it should do so, and, if that proved to be the case, they 
would be able to reach even a higher grade of prosperity than 
they had now attained. He attributed the prosperity of the 
company almost entirely to the bold policy the board had 
carried on from the commencement. During the last ten 
years they had extended the mileage of the railway from 
1,400 miles to 2,500 miles; they had increased the capital 
from £15,000,000 to £27,000,000, and yet they would find that 
the cost of the railway per mile of line was not beyond what it 


hopes that the over-production which 
this branch of industry in Austria will be 
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Capital Applications. 

Amount First 
Nominal Offered to Payment Further 
Capital. the Public. = — 


000 .. 700,000 .. 50,000 .. 650,000 


Extended Gold 


Biivarovscescesescess SOD .. — - on ws 7 = was ten or twenty years ago. The broad results of the past half- 
pag yy eh "g102 rs 2 am year showed that the gross receipts had been £1,175,000, or an 
BiBrccccccccccccccsccccccoce 5,655 5,768 .. 5,768 .. oe 


ee -- 1,489,640 .. 92 
Total offered for subscription to date Total offered for subscription for the 
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| National Bank of i 
} shares is being offered for subscription at the price of £14 per 
| sare, to rank pari passu with the existing shares. They are 
dfered in the first place to shareholders in the proportion of 
|one new share for each three held, any unallotted shares 
being offered for public subscription. As the shares are 
dicially quoted at £15, it seems very improbable that the 
1 be left any opportunity of obtaining an allotment, 
since the shareholders are pretty sure to take advantage of 
} the preferential allotment to which they are entitled. 
| San Francisco Del Oro Mines, Limited.—Formed 
| with a capital of £375,000, in shares of £1 each, to acquire 
te mining properties situated 14 miles south-west of 
jtte town of Parral, in the State of Chibuahua, Mexico. 
| The prospectus states that the district has long been 
}’mous for its mineral wealth, but has only within the 
} 4st few years been opened up by the railway, since when 
become the most important and productive mining 
jeatre in Mexico. Reports are quoted dealing with the value 


public wi 


i it has 


| 
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BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
The half-yearly 


Nenos 
don 
afish 


© sec 


| the mine, written by Mr Fielding and Mr Clay, the former 
veing a member of the promoting syndicate, and the latter a 
| “tector of the company. The purchase price is £80,000 in 
} sh and £210,000 in fully-paid shares. There are now offered 
| ct subscription 100,000 shares of {1 each, and these are 
| Uderwritten at a commission of 25 per cent. It is not clear 
| *ywhat means the cash portion of the purchase price and 
| £20,000 working capital is to be provided, since the balance 


| ll, apparently, amount to £75,000 only. On the whole, the 
may 









increase of £76,000. The working expenses had been £559,000, 
or an increase of £15,000, leaving the net receipts £616,000, or an 
increase of £61,000. The percentage of working expenses to 














196,292. .1,293,348 


whole year— gross receipts had been reduced from 49.55 to 47.63 per cent. 

£29,969,256 | 1902...0..++. ceeeteneeee #£153,811,987 | They had just ascertained the results of the working for the last 

pape reevesne Seria See ennseeeserensooes eeu nine months ending March 31st last. The gross receipts 

ecieeibacean:’ a | 1899............2.csee.e 133,169,724 | amounted to £1,930,000, being an increase of £101,000. The 
eqovccccsces 52,064,904 | 1898....ccceceseeeeeeees 150,173,365 


working expenses stood at £863,000, or an increase of £34,000, 
leaving the net receipts £1,066,000, or an increase of £66,000. 
The percentage of working expenses to receipts for the nine 
months was 44.74 per cent., compared with 45.32 per cent. The 
board hoped at the end of the year to carry forward, after paying 
a fair dividend, sufficient to make provision for the additional 
Capital not yet included in the charges against revenue. The 
extension from Bahia Blanca to Olavarria.(177 miles) would be 
ready to hand over for traffic about July rst next. The extension 
from Tres Arroyos to Loberia (go miles) linked up two important 
sections of the line, and provided an alternative route through 
a wheat-growing country to Bahia Blanca. 

Mr R. J. Neild (deputy-chairman) seconded the motion, which 
was, after some discussion regarding the action of the directors 
in underwriting the recent issue of debenture stock, unanimously 
agreed to. 

The proceedings then terminated. 








NEW CAPITAL ISSUES. 


—An issue of 50,000 new 


STANDARD BANE OF SOUTH AFRICA, LIMITED. 


The seventy-ninth ordinary general meeting of the shareholders 
in the Stardard Bank of South Africa, Limited, was held on the 
21st inst., at the Cannon street Hotel, London, Sir David Miller 
Barbour, K.C.S.I., K.C.M.G., presiding. 

The secretary (Mr F. B. Shotter) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—At our last 
meeting, held on October 14, 1902, I called attention to a feeling 
of disappointment which at that time prevailed among certain 
classes of the public, because progress in South Africa had not 
been so rapid after the close of the war as they had expected, and 
I pointed out that there were special causes at work which 
hindered progress for the time, but which would not permanently 
effect the prosperity of the country. One of these causes was the 
great difficulty that stood in the way of the prompt restoration 
of the farmers to their homes on the land. The labour involved 
in bringing them back must have imposed a very great strain on 
the Administration, but it is now over, and the return of pros- 
perity to the rural population is no longer anything more than 
a question of time. Another difficulty was the congestion of the 
railways, due to the moving of the very large armed forces then 
in South Africa, and the necessity of providing for their wants. 
LIMITED : That difficulty also has now disappeared, the garrison in South 
general meeting of the shareholders in the | Africa having been reduced to a comparatively small force. 


safely be left to the underwriters. 





MEETINGS, &c. 


Ayres Great Southern Railway Company, Limited, was | But as the congestion’ of the railways, due to this cause, dis- 


the 21st instant at River Plate House, London, Mr Frank appeared, a fresh congestion took its place, due to the increase of 
(the chairman) presiding. 


imports required to fill the vacuum produced by the war. This 


tetary read the following telegram received from| second congestion is disappearing, and with the provision of ad- 


—_ a dated April 15th:—“ Traffic in passengers, | ditional shipping facilities at the ports, the improvement of the 
» an 
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2 cro 
Rents th 
| esting. 
| Year ended 
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parcels, and general goods, keeps up remarkably | railways, and some falling off in the high scale of imports im- 
doing a large traffic in live-stock, wheat, and potatoes. mediately following the war, we may confidently expect that any 


for this year exceedingly fine. Expect large consign-| serious restriction of the free movement of imports and of local 


tons will be yield will be quite unprecedented. Harvest opera-| produce will shortly be a thing of the past. 


e third and most 
commenced soon, if the weather is favourable for | serious difficulty which retarded progress was the shortness of the 
The largest proportion will be carried for the half-| labour supply. Into the questions connected with the short 

ember 31, 1 Further rains are doing immense | supply of labour, and the best means of applying a remedy, I 
PS. Live-stock is in good condition. The wheat is} will not enter, but will merely content myself with repeating 
So quickly as at this time last year, and so we shall | what I said last year, namely, that the supply of labour will 
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i ; se, but that there is no likelihood of its out- 
enntinee voi aniean equalling the demand. I do not believe 
that in the long run the prosperity of the country will be 4 
juriously affected by the s of the labour supply, thoug 

may be retarded for a time. A great boom in mines, 
following immediately on the close of the war, would not have 
been an unmixed advantage, and if progress is slower than was 
expected, it is not on that account the less certain. Although 
farming and gold mining have been retarded by the shortness of 
the labour supply, diamond mining, judging by the increase in 
th has made steady progress, and re has been a 
notable activity in business generally. Imports have enormously 
increased, and, as a Consequence, both the receipts from Customs 
duties and the receipts of the railways have grown in almost the 
same proportion. revenues of the South African colonies 
are buoyant, and I am happy to say that the Standard Bank, like 
its competitors in South Africa, has participated in the increase 
of business arising out of the conditions which I have just 
described. But satisfactory as this state of things may be, a 
word of caution will not be out of place. The present position 
is abnormal. The recent scale of imports has been out of pro- 
portion to the producing power of the country for the time being. 
Goods have been imported to fill the vacuum caused by the war ; 
they are being pes for, to some extent, out of capital, or out 
of money spent by this country in South Africa. In the long run, 
the prosperity of the Transvaal will depend mainly on the pro- 
gress of mining on the Rand, and not on any special stimulus to 
imports, due to exceptional causes, and the prosperity of Natal, 
the Orange River Colony and the Cape Colony is bound up with, 
and depends u that of the Transvaal. In these circum- 
stances it is satisfactory to know that the production of gold on 
the Rand is increasing, and will continue to increase, though it is 
still a long way from what it was before the war. At the present 
rate of progress it will be a considerable time before pro- 
duction reaches the old figures, although I confidently expect 
that ultimately it will largely exceed them. Between the time 
when the abnormal rate of imports comes to an end, and the 
Rand attains its full capacity of production, there may possibly 
be a period of temporary depression. It is only prudent to re- 
ise that unusual activity in any branch of trade is generally 
followed by a temporary reaction ; and if we bear this in mind, 
we are less likely to mistake the depression, if it should occur, 
for more than what it really is, namely, a market fluctuation, 
occurring in the natural course of events. It is as certain as 
anything of the kind can be, that the production of gold 
on the Rand will rise to the old figures, and will ex- 
ceed them, and with that increase in the production of gold, 
business will be extended, and ample occupation will be found 
for the funds of the Standard Bank, and of all its competitors. 
There are many grounds for hope as to the future. The bene- 
ficial influence of Mr Chamberlain’s recent visit is universally 
acknowledged, and the risk of political disturbance is very much 
less than before. We have little official information as to the 
results of the recent conferences in South Africa, though a re- 
duction of railway rates has been announced, but there is no 
reason to suppose that the reports which have appeared in the 
Press are incorrect, and we may hope to hear, officially, before 
very long of a revision of Customs duties, of the establishment of a 
Customs union between all the British colonies in South Africa, 
end of the abolition of the transit dues levied at the coast. 
All these changes will have a very important effect in improving 
the conditions of mining on the Rand, and promoting the per- 
manent prosperity of the country. 

Turning now to the condition and working of the Standard 
Bank during the half-year ending December 31, 1902, I am happy 
to be able to give you a satisfactory account. Business has been 
active and our profits good. During the early portion of the 
half-year there was a tendency for funds to accumulate on this 
side, due largely to the expenditure of the Home Government in 
South Africa. As, however, the expenditure of the Home 
Government fell off, and the imports into South Africa increased, 
the tide turned, funds accumulated in South Africa, and specie 
was exported from that country. Since the close of the half-year, 
and comparatively recently, there have been some indications 
ofa change, due, probably, to the falling off in imports, which 
was certain to occur. The profit available for distribution for 
the half-year is £211,992, including £49,043 brought forward 
from the previous half-year. Out of this sum the directors re- 
commend a dividend at the rate of 18 per cent. per annum, as 
compared with a dividend and bonus together at the rate of 16 
per cent. per annum for the previous half-year. 
an addition of £35,000 to the reserv } 
£25,000 in the previous half-year; a grant of £10,000 to the 
officers’ pension fund, and the carrying forward of £54,492. 1 
trust that this result will be considered satisfactory to the 
shareholders. I can assure them that the question of increasing 
the dividend has been carefully considered. During the war 
the directors considered it necessary to act with the greatest 
caution. Thev had before them the probability of the loss of the 
latge sum of £151,481, taken by the Boers, and it was impossible 
to say what other losses might be incurred in a time of war. 
In addition, therefore, to the normal provision for bad and 
doubtful debts, they have made provision for contingencies 
such as that of the probability of the loss of the sum of £151,481 

just referred to. The war is over, and the special risks arising 

therefrom have disappeared. I regret, however, to have to say 
that the Home Government has not recognised its liability to re- 
pay the sum of £151,481 taken by the Boers, and especially the 
sem of £10,000, which was taken as a forced loan at Pretoria 
by a deliberate act of the Boer Government. We have laid the 


They propose 
e fund, as compared with 
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whole case before them more than once, in con 
other South African banks who suffered loss 
The Home Government appears to me not to have attached 
cient weight, or indeed any weight, to the equity of the cane 
and to have decided against the banks : 
very technical ground that the liability of the Boer Governmes: 
was incurred during the war, and that the British Governmem | 
is therefore not bound by international law to re ognise it ! 
The banks,have not finally abandoned their claim, and I do nos | 
propose to say anything more on the subject at the present time | 
But in view of the opinions expressed by the Home Government. } 
your directors do not consider it right that they should retain the | 
sum of £151,481 as an asset in their accounts. They have tom. 
fore written it off against the provision for contingencies of this 
nature which they have made, both in the half-year under review 
and in preceding half-years. If we should recover the amount | 
in dispute, it will be a mere matter of account to reverse the | 
writing off, with a corresponding addition to the general ass 
of the bank. Six months ago I called attention to the very 
increase of over five and a-quarter millions sterling, which hag | 
occurred under “ amounts due to customers on deposit, current, 
and other accounts,” and expressed the opinion that some falling || 
off was to be expected when the close of the war afforded op. | 
portunities to our customers to employ their money in business. | 
The accounts for the half-year ending December 31, 1902, show | 
that this forecast was not incorrect. The falling off is £796,0¢0, 
which is, however, only a fraction of the previous increase. | 
The reduction was mainly due to a special temporary cause, and 


ties at short notice,” from £4,381,851 to £1,323,065. This is 


to better advantage in other directions. Ample employment was 
found in South Africa for all the funds that were transferred in |} 
the ordinary course of business to that country, the cessation || 


demand for money. You will observe from the accounts whith 
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so far, the general falling off is less than I had expected 
The great number of bills on South Africa offering during the 
past half-year caused a reduction in our resources on this side, 
and this is the cause of the reduction in “loans on secur- 


not a matter for fegret, as it simply means that the course | 
of trade was such that we were able to employ our tate} 


SSE 





of the war having led, as was to be expected, to an increased i 


have been laid before you, that while the value of our premises || 
in London remains at the same figure as before, the value in || i 
South Africa has gone up from £152,293 to £260,115. During || 
the year we have had to incur expenditure in extending our || 
London premises, in order to provide room for the additional || 
staff required to cope with our growing business, but the cost 
has been met from current income. We have also incurred a| 


large expenditure in South Africa in completing purchase of the || | 


i 
| 
i 
| 
new site in Johannesburg, in purchasing a better site at Lorenzo 
Marques, and in purchasing and improving bank premises at }| 
our branches. The increase in value of our premises in South |) 
Africa, shown in the accounts for the half-year, is £107,822, but |} 
it would have been even greater if we had not, as stated in the 
directors’ report, made a special appropriation to bank premises | 
account during the half-year under review. The general in- || 





crease of business in South Africa is leading to a great extension 
of branches by, I think, all the banks in that country, the |) 
Standard Bank alone having opened sixteen new branches during |) | 
the half-year ending December 31, 1902. As a consequence 0 || 
this increase in the number of branches, and of the growth of |} 
our business generally, as well as of the resumption of banking || 
business in the Transvaal, and the opening up of the Orange || 
River Colony to our operations, we have had from time to time) 
to make large additions to our staff. In conclusion, I will é- | 





| 
press the hope that you will agree with me in thinking that the 
satisfactory account I have been able to give you of the work of i 
the bank during the first complete half-year after the conclusion 
of the war, reflects very great credit on the joint general mana | 
gers and your staff in South Africa, and your directors are | 
equally satisfied with the manner in which the business 0 the 
bank has been conducted by the London manager and the stafi 
in this country. I will now move the first resolution, namely. 
“ That the report and accounts to December 31, 1902, now Pr 
sented, be adopted.” : 
Sir Spencer Walpole, K.C.B.: After the very interesting on 
ment we have heard from our chairman, I do not know ae 
need do more than simply second this resolution. I will ae 
add that as we have emerged after a period of very grave anue® 


1 int 


to a position at least as strong as that in which we entered ® 


it, so I trust that the peace which is now happily — | 
may tend to the prosperity of that great continent in Web®" | | 
are all in this room so greatly interested, as wei! 4 7 ae 
prosperity ,of this institution. 1 beg to second this resol a2 

Mr Fleming: As an old shareholder in this bank, and ee ; 
considerable stake in it, I should like to say a few W on told 
may. I listened with great pleasure to what you have yes it 
us, and I think the bank was never in a sounder pe aot 
is at the present moment, and I think, as you say, that “Sosth 
deeply indebted. to the directors and the stafi both amen | 
Africa and in London for the way in which they have amid 
this business. Although the report is as & : ~i aa that 
possibly be, there is one thing I am disappointed Ms © ad 
is, that you have not been able to give us a little more "ny 
You have increased our dividend by 5s, OF 2 Pe! ©. adi. 


means that you have divided amongst the sharehold hea ever 
tional sum of £12,500. Now, gentlemen, if you 1008 7". oa if 
at the last half-year, at the very large increase 10 PU naif 
you look back, as I did last night, to the last three ty of the 
years, you will see that the increase in the pr ya 

bank during that period has been enormous, and it cet 
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| profits of the bank, instead of bottling it all-up by 


| ward oe ae, £155,000—that is a very great thing, 
but there mus z seTV is £3 
| e a limit. Our reserve fund is £85,000 more 


eee 


| the previous six months by £28,000. If you look back three 


| have made it 10s, or 4 per cent., or 15s, or 6 per cent. That 

| lies with you, and I am only saying this because I hope that 

i aus Deppeme, or the next half-year, when you consider our 
dividend, yc , r i Pas ivi 

» you will see your way to increase the dividend, 


ie million. The officcers’ pension fund has been increased 
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very great in the last half-year. If you will allow me, I 
sould like to go through one or two of the items. The directors | 
know them perfectly well, but some of the shareholders may | 
got. For instance, the cash in hand at the head office and at the 
branches has increased in the last half-year by £1,306,000, and 
in the three and a-half years it has increased by £2,297,000. 
Then we go on to our investments in Consols, Treasury Bills, 
Colonial Government, and municipal and other securities. The | 
increase in the last half-year has been £306,000, and if you go | 
back three and a-half years I think you will find our investments 
have increased by nearly £3,000,000—£2,923,000— which is an | 
sgormous increase in our investments, and which are of the best 
tind. Then, as you have told us in your report about the bank | 
premises, those in South Africa have risen in value you say | 
£107,000, I make it £108,000, but that is only the difference of 
{1,000. If you take the three and a-half years, they have in- 
creased by {£05,000—of course, the tremendous increase has 
been in the last half-year, 4,108,000 increase in the value of our 
perty in South Africa. The freehold and leasehold premises 
in London three and a-half years ago were value at £50,000, and 
to-day they are only put down at £50,000, whereas anyone wha 
goes into our bank in Clements’-lane will see the enormous 
difference between now and four years ago—the tremendous 
improvement we have made in it—you must have spent thou- 
sands there--it is a very fine bank, yet that is not put down as 
an asset at all, but has been paid, I suppose, out of current 
expenses, and, of course, adds to our prosperity. Now as regards 
profit, our profits for the last six months have increased over 




































and a-half years our profits are £40,000 more than they were 
at that time, and if the next half-year is as good, they will be 
£30,000 more than they were three and a-half years ago. Yet 
three and a-half years ago you paid us £2 per share, you have 
paid us ever since £2 per share, and now with the enormous 
increase In Our investments and in our profits, do you think it 
is only right to give us only £12,500 more? I think you might 


and so let us have a little of the very handsome 


reserve funds and officers’ pension fund. I may say, with regard 
te Peery ; "4 q 
to the reserve fund, that in the last three and a-half vears 


than the paid-up capital, and our paid-up capital is one and a. 


by £45,000 in the three and a-half years--there must also be 
some limit to this fund. I hope that next half-year you will 
see your way to give us a little more dividend. I do not think 
: is greedy on my part, and I am sure all the shareholders will 
ack me up in my request. However much we like our bank 
om and I am sure it is a magnificent property, we cannot 
one them. We all know that executors and trustees will 
~ gta : - ; $0, if you will let us have some of our money 
: are here, we shall be very pleased. You have spoken 
at out exports and imports; they are increasing enormously. 
— year the imports were 40 per cent. more and the exports 
a - per poseagt ey than the previous year, and I saw the 
> ens cdagh ne Standard—I do not know if it is correct—that 
an — into the Transvaal alone in January and February 
7 — — two millions more than they were in January 
Seen — last year. That was because in January and 
ao year the war was on. F ortunately, it is finished, 
a - a great difference. But if the imports are in- 
the Te : enormous rate of two millions in two months into 
os = alone, I certainly think our business must be 
a lig foe ol = bounds, and I sincerely hope the profits 
pot ie Ae he ear will be very much in excess of the 
ee eee (Liverpool): I desire to express my gratifica- 
— Saeal ont you have submitted, and my admiration of the 
ihe eT Je ay in which you have expounded the points of 
~ a S moseng, I rise, having said that, to express 
ensaeen ne cation, and my special gratification, at the 
ype wy . yom have made that you have not abandoned 
ra aaa lee the Government in respect of the com- 
= eae i do not profess to be an international lawyer, 
justice of it may be the dictum of an international lawyer, the 
oo eae unquestionable. That money was taken from 
— oe 2 ame of a British company—and was used by 
i ee i / and that money, in all justice, ought to be 
Relidneeee = yg afraid when I saw the announcement, 
eg weed oug it was, that you had been able to provide 
dividend aa the funds, and still give us this increased 
tad a at meant we were to hear no more about it. 

daa ae aim will be pressed on the Government with the 
ay ‘A an be urgency, and, if necessary, that the support of 
demand we — in Parliament will be obtained to the 
sph _put forward on this very just claim. I will, while 

i my feet, express my dissent from the suggestions made 


by the 1: 
"y the last speaker i i i 
dividends, peaker. I am as desirous as he is of having large 


dends. 
alf-ye 


a I do not want to have an increased dividend this 
SS eee be next and a diminished dividend afterwards. I pre- 
ee Me uch that the soundness of the position of the bank 
Which tn, naiatatned rather than fluctuations should take place 

’ rp t affect its soundness and steadiness, which we hope 
Y look forward to with confidence. I am equally desirous 


When you can, you shall increase the dividends, but that 
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but I am still more desirous of having steady divi- | 
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you will increase them steadily, and that when you increase 
them it will mean that they will never go back again. 

Mr Begg : Through my absence abroad, I have not haf the 
opportunity which I should have liked to ask a question which 
I will ask now, if it cam be answered without detriment to the 
bank's interest. I noticed when I was away a list of the banks 
and other institutions in South Africa which guaranteed the 
loan of ten millions which is to be raised very soon. I noticed 
that this bank's name was not in the list. Perhaps you can 
answer that, if vou think it right? bs 

The Chairman: Before putting the resolution to the meeting, 
I should like to offer a few explanations with regard to what has 
just been said by several speakers. It is quite true that the 
Standard Bank has been doing very well, but banking, like every 
other business, is subject to fluctuations. The directors of the 
Standard Bank have always, and, I think, rightly, endeavoured 
to act with great caution, especially as we are a colonial bank, 
and dealing with South Africa, where fluctuations take place, the 
prosperity of the country resting upon gold-mining. I have 
listened with great interest to what the gentleman said in favour 
of raising the dividend, but I never found it expedient to take 
up the ré/e of prophet, and I think I need not say anything 
more about the future. As regards the commandeered gold, I 
can only say the directors have done their best. I think it isa 
very hard case. The Standard Bank conformed in every way to 
the wishes of the Government when the war broke out. The 
money was taken against its wishes, it protested against it being 
taken, it sought the advice of the Government officials at the 
time, and if the Traansvaal had not been annexed, if we had 
made terms of peace and left the Transvaal an independent State 
I have no doubt they would have paid the money. It is, there- 
fore, very hard that the annexation of the Transvaal—I am not 
complaining—should have cost us a loss of £150,000. As re- 
gards the guarantee of the loan, I do not know that it is quite a 
guarantee of a loan, there is an undertaking by certain banks 
that when the 4 per cent. loan was brought out they would 
underwrite it at par or something of that sort. 1 imagine 
it was not a very serious responsibility. I think a 4 per cent. 
loan ought to stand at a premium. However, that may be, the 
Standard Bank was willing to take its share in the matter, though 
it did not look upon it as being what is properly called a banking 
transaction. But the fact is that the bulk of the money was 
underwritten in the way I have described before it came to the 
Standard Bank, and the amount then available for us to under- 
write was so small it was not worth our while to do it. We were 
quite prepared to underwrite a large sum. I will now put the 
resolution to the meeting. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman: Under the articles of association and on behalf 
of the board I now declare a dividend of 5s per share on 50,000 
shares, being at the rate of 18 per cent. per annum, for the half- 
year ending December 31, 1902, free from income-tax, to be paid 
to those shareholders whose names appeared on the registrar on 
the 6th inst., and to become payable on the asth inst. 

The Chairman: I have now the pleasure to propose that the 
appointment of Mr E. Brodie Hoare, as a director of the com- 
pany be confirmed. He was chosen by the directors as a col- 
league on the death of the late Mr Ross, and the shareholders 
are to be congratulated on getting a director of the great ability— 
and the very great ability in all banking matters—of Mr Hoare. 
I am equally happy to say that from the experience I have had of 
him on the board, I think the directors are also to be congratu- 
lated on getting such a colleague. 

Mr Freemantle : I have great pleasure in seconding the motion, 
and I wish to endorse very emphatically all he has said about the 
immense advantage to the bank in acquiring the services of Mr 
Hoare on the board. 

The resolution was carried unanimously. 

Mr E. Brodie Hoare: It was one of the greatest compliments 
that has ever been paid to me in the City of London, where I 
have been a frequent worker for forty years, or nearly so, to be 
asked to join the board spontaneously by the directors of this 
bank. It was an honour I never anticipated, and never for one 
moment did I take one step to get it. I consider it one of the 
greatest compliments that could possibly be paid to a business 
man. It is true I have been in the banking world since 1864, 
and what little experience I may have gained—some of it bought 
—will be entirely at the service of this bank, I thank you for 
your confidence, and I will try to deserve it. ; 

The Chairman: 1 have now to propose that the Right Hon. 
Lord Welby be re-elected a director. His term of office has ex- 
pired, and I need say nothing more. : 

Sir Spencer Walpole seconded the motion, which was carried 
unanimously. 

The Chairman: I have further to propose that Mr Edward 
| Brodie Hoare be re-elected a director of the company. It seems 
| rather strange that we should have confirmed his election and 
| 





now proceed to re-elect him; but he took the place of the late 

Mr Ross, whose term of office has now expired, and it is, there- 

fore, necessary to re-elect his successor, Mr Hoare. 
| Mr J. Drake: I have pleasure in seconding the resolution. 
| After what has gone before it is merely a formal resolution, and I 
| can heartily endorse all that has been said by my colleagues as 
| to the advantage to the Standard Bank of having secured the 
| services of Mr Brodie Hoare. 

The resolution was carried unanimously. 

Mr Dougall: I have much pleasure in proposing the follow- 
ing resolutions, that “ Alexander Young and W. B. Peat, Esq., be 
re-elected auditors of the company for the ensuing year.” 
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Mr Fleming seconded the resolution, which was carried unani- 
mously. 

Shs Chalemen: I beg to propose: “ That the thanks of the 
meeting be given to the general manager and other officers of 
the company for their valuable services.” I have told you how 
well the bank has done in the half-year under review, and I have 
already told you how much the directors feel themselves in- 
de , and the shareholders also should feel themselves in- 
debted, to the general manager in South Africa and the staff there, 
and also to the London manager and the staff here, and I do 
not think I need say anything more on the subject. You know 
what the results have been, and I merely add that the directors 
have been thoroughly satisfied with the conduct of their officers, 
both of the higher and the lower rank. 

Mr Denny seconded the motion, which was cordially carried. 

Mr W. Smart (the London manager): On behalf of my brother 
officers and myself, I beg to offer you our most grateful thanks 
for the very kind way in which you have alluded to our services. 
The generous manner in which you have spoken will, I am con- 
fident, act as a stimulus in urging us to maintain at the same 
high level your interests in the future, as I hope we have done 
in the past. 

Dr Drysdale: Will you allow me to move: “ That the cordial 
thanks be given to the directors for their attention to the affairs 
of the bank, and to the chairman for his conduct in the chair.” 
I am rather an old shareholder in this bank, and I remember 
when it was not nearly so flourishing as it is now. We have 
to congratulate the directors on the magnificent way in which 
they have conducted it of late years. What strikes me more 
than anything is the fact that you have six millions of gold in 
your coffers. That to me is most important of all things in a 
colonial bank, and I think it shows very great ability on the part 
of the directors to hold such a large amount. Then, again, you 
have not only kept up our dividends, but are going to give us 
more—here is another gentleman who wants still more. I think, 
when we get something, we should not ask for anything more. 
I am much older than he is; he has got a long time to live to 
receive dividends, but if he gets too large dividends now, it will 
not be so good afterwards. I heartily sympathise with you in 
what I consider the most unjust action of our Government. I 
do not know much about government, because I am a physician, 
and I do not care much about politics, but, as far as I can judge 
of this transaction of the Government, I} should say it is very 
unfair, and we sympathise with you—and ourselves—in losing 
all that money. But we can congratulate ourselves that you 
have been able to expend such a large sum as £150,000 for the 
benefit of the Government. 

Alderman Snape: The pleasant duty has devolved upon me 
of seconding this resolution, and I do so with more than usual 
feelings of gratitude, for the directors have brought us through 
a very trying period with a success that, I confess, I had hardly 
ventured to expect. We have always been accustomed at these 
meetings to come anticipating we should hear a very informing 
and very able address upon South Africa and its affairs, and we 
have not been disappointed in that anticipation to-day. I am 
sure we have great reasons to congratulate ourselves that we 
have upon the board a gentleman of high position and integrity, 
and gentlemen whose financial ability is recognised throughout 
the financial world, and I am pleased to find that in the latest 
addition to the board they have asked Mr Brodie Hoare to take 
a seat with themselves. I am the more pleased, because I have 
had the privilege of sitting with him in Parliament some years 
ago, and I know how he was respected there. Iam sure we shall 
have equal reason to congratulate ourselves that his colleagues 
have asked him to join them here. 

The resolution was carried unanimously. 

The Chairman: I beg to return you thanks for the very kind 
vote you have passed with regard to the directors and myself 
as chairman of the meeting. I feel I ought to give you special 
thanks on my own account, because all the difficult work of 
carrying on the bank through.the troublesome time of the war 
was done before my time, and I can hardly beg credit for that 
portion of the business. I thank you on my own behalf and on 
behalf of the directors of the Standard Bank. The conduct of 
the bank has always been characterised by caution, prudence, 
and care, and I trust it will always continue to be so. 

The proceedings then terminated. 





LONDON AND BRAZILIAN BANK, LIMITED. 


The thirty-second annual general meeting of the shareholders 
in the London and Brazilian Bank, Limited, was held on the 
21st instant at the offices, 7 Tokenhouse yard, London, the Hon. 
Pascoe Charles Glyn (the chairman) presiding. 

The secretary (Mr A. W. Saunders) having read the notice con- 
vening the meeting, 

The Chairman said that at the beginning of last year he was 
sceptical as to whether the bank’s earnings would be satisfactory, 
having regard to the condition of trade in Brazil; but an im- 
provement subsequently took place, and he thought it would be 
agreed that the report now submitted was very much better than 
the preceding one. The profit was sufficient to enable the 
directors to pay a dividend of 10 per cent., requiring £75,000, 
and to write off £6,o00 from premises account. The amount 
remaining to be carried forward was equal to what it was 12 
months ago. This was not such a result as they had been 
accustomed to in the past, and which they hoped to see again ; 
but, in the circumstances, it was not altogether unfavourable. 
The branch at Pelotas had been closed, as it had been found 
that their business there could be carried on just as well, and 

more economically, through an agency. In this way, coupled 
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with smaller economies, they had begun that systen 
ment to which reference was made at the last meetin 
to the balance-sheet, the total figure of £9,753 
falling off of £1,200,000 as compared with the balance-she 
1g01. This arose mainly from the state of trade in Brazil ge 
current accounts at the branches were smaller by £ “6 . 
whereas, at the head office they were £28,000 larger. Th hoe 
payable exhibited a decrease of £785,000, and several bo 
items had also declined. The profit and loss account sho 4 
that the charges at head office and branches had been sees 
by £8,300. At the current rate of exchange there was no — 
to make any provision for depreciation in respect of the bank 
capital employed in South America, and the auditors had : 
ported to that effect. Dealing with the general position 2 
affairs in Brazil, the Chairman said that the past year was = 
of political quiet. He believed that no year since the fall of 
the Empire had been freer from political disturbance in that 
country, and this did somewhat to aid the final accomplishment 
of the funding scheme, which had had the effect of strengthenin 
the financial position of Brazil, and of considerably enhanci : 
its credit abroad. During the period that the funding iene 
had been in operation about £10,000,000 of public debt had been 
extinguished. The Government of Brazil were well supplied 
with money, and, as the outcome of the progress made in the 
—— of the guaranteed railways, a saving of £350,000 yearly 

ad already been made. In Argentina, where the bank also 
did business, the position was one of great prosperity. The 
harvests this year were very abundant. In the Argentine 
Republic there were 100,000,000 sheep and 35,000,0000 cattle, 
and yet hardly a third of the land available for agricultural 
purposes was in use. The future of that country was very 
promising. In conclusion, the Chairman moved: “That the 
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report and accounts of the directors be received and adopted, | 


and that, in accordance with the recommendation of the direc. 
tors, a dividend of 1os per share, free of income-tax, making 
with the interim dividend of 10s per share paid in October last, 
a dividend for the year at the rate of 10 per cent. per annum 
on the paid-up capital of the bank, be declared, and that the 
same be payable on and after Friday, the 24th inst.” 

Mr C. E. Johnston (deputy-chairman) seconded the motion, 
which was, after a short discussion, unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the managers, the secretary, and all the 
other members of the staff of the bank for their zealous and 
faithful services terminated the proceedings. 


LONDON AND LANCASHIRE LIFE ASSURANCE COMPANY. 


The fortieth annual general meeting of the members of the 
London and Lancashire Life Assurance Company was held on 
the 23rd inst., at the offices, 66 and 67 Cornhill, London, Colonel 
Sir Nigel Kingscote, G.C.V.O., K.C.B. (the chairman), presiding. 

Mr W. P. Clirehugh (the general manager and actuary) having 
read the notice convening the meeting, * 

The Chairman stated that during the past year 2,211 policies 
were issued for £684,804, after deducting £133,882 for proposals 
either declined or not completed. The new premium income 
was again over £30,000, and the average age of the assuted under 
the new policies was about 31, whilst the average age of the 
assured under all the policies in force was 42, and the average 
duration of the policies equalled nine years, showing still 4 
comparatively young business on the books, although they were 
holding their fortieth annual meeting. The total premium in 
come, after deducting the amount paid for re-assurances, Was 
£274,786, which showed the satisfactory increase of £10,304 over 
that of the previous year; and the increase in the premium 
income during the quinquennium amounted to over £43,000. 
The total income of the company was now £340,594, including 
£65,748 from dividends and interest. The average rate yielded 
on invested and uninvested funds was £3 19s 1d per cent. The 
claims by death amounted, with the bonus additions, © 
£105,050. This was not only less than in the previous year, . 
again well within the expectancy. The payments under — 
ment policies during the year amounted to £25,322. The funas 
of the company now amounted to £1,763,068, after the — 
of £133,566 as the result of the year’s working. This was : 
largest addition yet made in any one year. Their investmen® 
stood in the books below their market price. It was @ grea 
satisfaction to draw special attention to a further decrease on 
the past year of 1% per cent. in the ratio of the expenditure, 4 : 
during the past five years the decrease had been more than 5 Pd 
cent. The directors had every confidence in stating that ee 
still further be reduced during this and future years. tat est 
gard to the quinquennial valuation, a stricter principle ha the 
adopted, by placing the whole of the business, including 
Canadian portion, on a 3% per cent. basis. This had greatly 
strengthened the reserves, and generally improved the ee 
position of the company. A net premium valuation had e 
adopted, the whole of the “ loading,” valued at £443,000, having 


* -* As 
been reserved as a provision for future profits and ees to 
- y ) 
the result, the surplus was £103,127. It was not —_ hon 


distribute a larger sum than £85,000, and by this means - 
would be an undivided amount, including a small balance = of 
of nearly £20,000. As regarded the shareholders te onder oP 
the profits, besides the ordinary interest of 25 pet on to 
§ per cent. on the amount paid up—the directors were eae the 
declare a bonus of 6s 3d, making together 8s 3d per — The 
five years, as against 7s per share for the previous five yer onuses 
participating policy-holders would receive reversionary Je-life 
of from £1 to £1 5s per cent. per annum on the W ae 
policies. “The board felt that the company had entered upo 
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t quinquennium under most favourable auspices. In con- 
“jusion, the Chairman moved a resolution adopting the report 
and accounts and approving the directors’ proposals for the 
appropriation of the surplus. 

Mr S. Gurney Sheppard (the deputy-chairman) seconded the 
motion, which was carried unanimously. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 


proceedings. 








JOHN BARKER AND COMPANY, LIMITED. 


The annual general meeting of the shareholders in John Barker 
and Company, Limited, was held on the 24th instant, at the 
registered offices, Kensington High street, London, Mr John 
Barker (the chairman) presiding. 

The Secretary (Mr Henry W. Over) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and gentlemen, I have much 

re, as your chairman, in presenting to you to-day accounts 

for our ninth year’s trading, which show a very satisfactory period 
of progress. The sales again exhibit a considerable increase over 
those of the preceding year, which had been the largest in the 
history of the company. The increase in our business would have 
been still greater but for the restriction and consequent loss of 
trade in several departments owing to delays and difficulties occa- 
sioned by meeting the objections of various authorities during our 
rebuilding operations. Kapid progress is, however, now being 
made so as at the earliest possible moment to provide the accom- 
modation so much needed to cope with the requirements of our 
ever-growing business. If the returns continue to increase in pro- 
portion to the pace maintained since stock-taking, your directors 
look forward to a still more successful year, and to accomplish this 
they will spare no effort. The net profit for the year just con- 
cluded, in spite, of the untoward circumstances, is a record one, 
and is, in fact, {2,400 more than the preceding 12 months. As, 
however, the unexpected delay in our building operations prevents 
our experiencing the full benefit of the debenture issue (which 
absorbs {4,000 in interest), your directors, rather than add to the 
reserve fund, which stands at the substantial figure of £80,000, 
have carried forward a larger amount than previously to the 
credit of the current year’s account. The additions to your 
depositories, to which I referred last year, are now com- 
plete and the extra accommodation has already brought a 
arge increase in the removals and warehousing returns. 
The buildings were constructed on the most approved modern 
principles, under the supervision of insurances offices, thereby 
securing the minimum rates of insurance and the maximum 
safeguard from fire. In accordance with the increased borrowing 
powers obtained at the last ordinary general meeting, your directors 
secured an independent valuation of the whole of your leasehold 
and freehold premises, with a view to the issue of further deben- 
ture stock. Kensington property having much enhanced in value, 
the certificate of valuation largely exceeded the figure standing in 
the company’s books. The difference in the amount has, there- 
fore, been transferred to the credit of the new “reserve against 
properties.” In June last the public fully subscribed the 
first issue of £150,000 of 4 per “cent. debenture stock, which 
was offered as part of the authorised total issue of £250,000. 
The amount received enabled your directors to pay off the bank 
loans, which, as I explained last year, had been rendered necessary 
by the continual growth of the business, and partly by the buildings 
erected and in course of erection at Cromwell crescent and 
Kensington High street. Turring to the balance-sheet and profit 
and loss account, I do not think there is anything calling for 
special remark, as each item is, as usual, set forth very clearly. 
The debenture stocks, as already stated, have been increased by the 
hew issue of £150,000 at 4 per cent, and the new reserve account, 
created by the revaluation of the premises, shows, on the credit 
Side, a considerable increase in the item of freehold and leasehold 
properties and goodwill. The item of interest on debenture stocks 
is increased {£4,000 by the recent issue of the 4 per cent. debenture, 
and, as I pointed out, the full benefit of that issue will not be felt 
until the new buildings are far enough advanced to enable your 
directors to overcome the disturbed and congested state of some of our 
departments. Although the stock-in-tradeisslightly increased, owing 
: the large increase of business, your directors are keenly alive to 
€ practicability of keeping it down to the lowest possible figure 
consistent with satisfactory and profitable working. The amount 
standing against book debts shows a reduction of £6,480, and is 
now only slightly in excess of that for the first year of the com- 
vom oa which _I think you will agree with me is satisfac- 
wilkine! . item of income-tax is a heavy figure, although we 
soa y 7 03 with all loyal citizens the taxation required for the 
ore the country. While a business of this kind is seriously 
the fall j y income-tax as well as by the character of taxation and 
oem _ oe generally, there is no doubt that trade, as a 
aan . the West end, indeed through the country, would largely 
amend ane more equitable distribution of taxation, which at 
responsible Ras ge as an embargo upon trade, and is, in a measure, 
vellments Th much of the depreciation in high-class in- 
by the Chan 1 e gratifying announcement, therefore, made 
ieee ies or of the Exchequer last night will come as a wel- 
On behalf Po all sections of the commercial community. 
appreciation yor directors I should like to express our warm 
generally. 'y < the loyal co-operation of our buyers and staff 
your aces € are satisfied of their earnest desire to promote 
agree ie tn S in every legitimate way, and to them in no smail 
first resclation Tote of your company due. _ Before moving the 
holders tha n, I shou d like to remind the original ordinary share- 
t if to-day’s recommendations as to the suggested 
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dividends are adopted, the whole of their capital will then have been 
returned to them by way of dividends, while the original prefer- 
ence shareholders will then have received in dividends more than 
47 per cent. of their capital, I now move the adoption of the 
report and accounts 

Mr H. H. Johnstone seconded the motion, which was carried 
unanimously. 

The Chairman next moved: ** That balance dividends be paid 
at the rate of 54 per cent. per annum on the cumulative preference 
shares for the year ending February 28, 1903; 1s tod per share on 
the ordinary shares for the half-year ending February 28, 1903, 
making, with the interim dividend already paid, 12} percent. for 
the year ; and {2 5s 1d per share upon the management shares for 
the year ending February 28, 1903.” 

Mr J. Bailey, M.P., seconded the motion, which was agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman terminated the proceedings. 





THOMAS TILLING, LIMITED. 


The sixth annual general meeting of the shareholders in 
Thomas Tilling, Limited, was held on the 22nd instant at the 
Cannon street Hotel, London, Mr R. S. Tilling presiding. 

The secretary (Mr H. Tilling) having read the notice convening 
the meeting, 

The Chairman said: Gentlemen,—I have now a very pleasant 
duty before me, and that is to congratulate the shareholders on 
our successful year’s trading during 1902. In going through the 
statement of accounts we first turn to the receipts, which show 
an increase of £50,000, or nearly so, over the previous year. 
This increase is spread over the various departments of the 
business, but the private trade is accountable for the largest 
amount of increase. This is satisfactory, as showing that each 
department is doing its best, and is in good working order. On 
the expenditure side, the chief item of increase is provender, 
which shows an increase of £13,397 over 1901; of this, £8,500 
is due to the larger number of horses we were employing, and 
£5,000 is due to the increase in the prices over those ruling in 
1go1. In reference to that £5,000, £2,000 of it is due to a tax 
placed on imported corn of 3d per cwt, and commenting on that, 
I am glad to say that your directors, acting in conjunction with 
other members of the trade, were successful in obtaining a re- 
mission of 144d per cwt on maize.  Keferring to the capital 
account, you will see that the increase of business has necessi- 
tated the employment of 445 additional horses, and also a corre- 
sponding number of additional vehicles, with harness and 
sundries, and also of premises in which to house the horses and 
vehicles. With regard to the vehicles, when the company was 
formed they stood at £32,700; now the number of our vehicles is 
nearly, if not quite, doubled, but the increase in price, as valued 
by your directors, has only been £5,000 beyond the original valua- 
tion when the company was started. The harness and sundries 
now stand at only £4 3s per horse, whereas when the company 
was formed they stood at £63s. You will notice that since the 
formation of the company we have increased our capital by 
£90,000, £25,000 of which was subscribed by the directors for 
ordinary shares, and we have also advanced £26,000 to enable 
the company to increase its business. This is a total of £116,000, 
out of which £50,000 has been spent on premises, most of which 
are freehold. You will also notice that the increase in our 
assets over the additional capital which has been subscribed and 
the money borrowed is £30,000. By that we have established a 
reserve fund of £13,000, and we have carried forward undivided 
profits to the amount of £21,000. I think I told you last year 
that we had been entrusted with orders for the Coronation of the 
King from the Royal Household, and also from the principal 
offices of State, and as evidence of our having carried out those 
orders satisfactorily I am glad to announce that we have been 
appointed by Royal warrant jobmasters to His Majesty the King. 
With regard to the future, the prices of forage are settling down 
to their normal condition, and we hope that, with decent 
weather, we shall have an even more successful year than that 
now under review. At all events, up to the present time—and we 
have gone through three or four months of the year—it has 
begun very well indeed. I now beg to move the adoption of the 
report and accounts. 

Mr Walter Wolsey seconded the motion, which was carried 


unanimously. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





PERTH ELECTRIC TRAMWAYS, LIMITED. 


The annual general meeting of the shareholders in the Perth 
Electric Tramways, Limited (Western Australia), was held on the 
20th instant, at the offices, 3 Laurence Pountney bill, London, 
Mr Edward Heasman (the chairman) presiding. 

The secretary (Mr E. R. Tasman) having read the notice con- 
vening the meeting, 

The Chairman congratulated the shareholders on the continued 
and progressive prosperity of the undertaking, and pointed out 
that the profit for the twelve months ended December 31st 
last was very little less than that for the eighteen months ended 
December 31, 1901, and this with only a small increase in the 
mileage under operation. The total receipts earned from Janu- 
ary 1st last to the r1th inst. amounted to £16,905, which showed 
an increase over the corresponding period of the year under 
review. The ratio of expenses to receipts for 1g02 appeared 
somewhat higher than for the year 1901, which was largely owing 
to an advance in the price of coal, but the board hoped that this 
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The actual expenses, including re- | atrangements which have been under negotiation. 


cee 


would rectify itself shortly. 


pairs and renewals, did not exceed 57 per cent. of the gross | 


receipts. The favourable feature in connection with this ex- 


f business was the 1 
on oe ‘the cndinet stated, principally due to the growth of 
population, a fact which augured well for the future. With re- 


gard to the engineer's statement as to the necessity of supplying 
greater carrying capacity, 


the quantity of rolling-stock that it was originally thought would 
have been requisite, but if the necessary outlay had to be pro- 
vide entirely out of revenue, it would mean that the board would 
have to be content to wait to give their orders until they had 
accumulated the money to pay for the cars, instead of getting the 
benefit of the growing traffics atonce. This would result in their 
having an insufficient service to meet the public demands. At 
the Perth City Council on the roth ult., a committee reported 
that the present cars were insufficient to cope with the traffc. 
The co.npany had already acquired nine new cars of a much 
larger carrying capacity than those now in use. At present the 
board were unable to order any additional cars because, as the 
articles of association now stood, they had exhausted their 
borrowing powers. After careful considerafion, the directors 
were of opinion that the time had arrived when it would be pru- 
dent to ask for additional borrowing powers, so that the ex- 
penditure necessary to meet the increasing demands in connec- 
tion with the growing traffic might be met out of new ae in- 
stead of from the company’s revenue. The board would, there- 
fore, submit a resolution for the purpose of sanctioning an in- 
erease in the borrowing powers of the company up to a further 
£50,000. Although they asked for powers to borrow this amount, 
it did not follow that they would require to exercise them to the 
full extent at present. The carrying capacity of the new cirs 
was nearly double that of those in use, and the returns on them 
should show a relatively larger profit. As regarded the accounts, 
the profits earned during the year were sufficient not only to pay 
the debenture and preference interest up to December 31st last, 
but to leave a surplus of £5,500, so that there could be no ques- 
tion that the board would be able easily to provide a sinking 
fund for the redemption of debentures, as, indeed, they had begun 
to do this year. He did not want to raise the hopes of the 
ordinary shareholders unduly, but when the whole of the extra 
cats were running the company would be making good progress 
towards earning a dividend for them. The board had resolved 
to pay an interim dividend on the preference shares which would 
represent the amount accumulated to June 30, 1902. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr R. C. Ogilvie seconded the motion, which was adopted ; 
and a resolution increasing the borrowing powers, in accordance 
with the recommendation of the board, was also passed. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


ASSOCIATED SHARE AND INVESTMENT COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Asso- 
ciated Share and Investment Company, Limited, was held on 
the 2oth instant at the offices, 9 Throgmorton avenue, London, 
Mr F. H. Barker (the chairman) presiding. 

The secretary (Mr A. P. Ibbott) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman said: Your company, as you will observe from 
the balance-sheet, has made considerable progress during the 
year under review, and it is a source of satisfaction to your 
directors to be able to report an improved position. With refer- 
ence to the claim holdings of your company, I have to draw 
your attention to the following developments :—Your holding 
tm the Van Diggelon claims has now been definitely merged into 
@ company, called the French Rand Deep, Limited; the shares 
have been issued, and are now quoted at1—1%. Your company 
bas taken its proportion of the working capital at par, and re- 
Cered in addition the vendors’ shares to which it was entitled 
against its claim holding. I also have to draw your attention 
to the development in the Tudor Company No. 5 Borehole, lying 
to the south-east of the Tudor Company, which has struck the 
reef at 2,350 feet, and as this is just near the northern boundary 
of the French Rand, the depth at which the reef should be struck 
im you property is very considerably diminished. Booysen’s 
Estate—Nothing has yet been done regarding this property. 
Hercules Company—I informed you last year that our holding 
in the Pritchard Block had been ceded to the Hercules Company, 
and I am now able to report that we have received in ex: hange 
for our claims our proportion of shares in this company, In 
view of the strikes in the Cinderella Deep, and what appears 
to be a flattening of the reef, these shares should prove a very 
considerable asset. Palmietkuil —The activity to which I re- 
ferred in my speech of last year has considerably increased 


Rand, in consequence of the strikes in the various boreholes in 
the properties adjacent to your claims. The most important 
of these strikes are those in Cloverfield and Welgedacht: as a 
result of this, the parties with whom we are interested decided 
te put down two boreholes in the Palmietkuil Farm, and at the 
present date one of these is down at a depth of about 300 feet. 
We think this policy of testing by boreholes advantageous and 
likely to give an accurate idea of the value of this asset. I draw 
your attention to the financial position of your company, which 
shows your available cash and money on deposit as £134,000 
Your directors recommend a distribution of £28,000 as a divi- 
dend to shareholders. They have made this a condition of the 


| 


fact that the increased earnings | 


| General expenses—Your expenditure shows 


it was a very satisfactory state of | 
affairs that the company should be called on to provide double | 


| sion. 
| have not increased. 
| Statement of accounts, now 
| adopted, and that a dividend at the rate of 7 


| formed into a company. 


[April 25, 1903, | 
shall ask you to ratify at the extraordinary iaetalae a Fear eh 
immediately after this meeting. This they dia with o held | 
reserving to the old shareholders the premium s View to 


: E ecure 
the issue of the new share capital during the course rough 
~~ VS SSS Year, 


‘rease over that of last year. This is so! a “pparent in. 
crease ¢ St year. 18 18 solely aue to expenditure 


incurred in connection with the new share« issued, and ¢h 
maps, &c., sent you last year, and also the mar oe 
The fixed charges or normal expenditure 
I beg to move: 


lager’s commis, | 
of the ce 
‘That the 
submitted, be 


Dany | 
report and 
and are hereby i 
I-7 per cent., less 


income-tax, on the shares of the company, be distributed ia 


respect of the year ending December 31, 1902.” 
Mr W. H. Lynch seconded the motion, which was 
mously agreed to. ; 
The retiring director (Captain A. C. Middlemass) hay 
re-elected, and the auditors (Messrs J. Dix, Lewis, 
Co.) reappointed, 

An extraordinary general meeting was held { 
of considering the repre | resolutions :—(1) That the agree. 
ment, dated the 3rd day of April, 1903, between the Eastern Ip. 
vestment Company, Limited, of the one part, and this company 
of the other, submitted to this meeting, and providing for the 
purchase by this company of certain assets of the Eastern Inves:. 
ment Company, Limited, at the price of £425,000, to be satisfed 
by the issue of 425,000 shares of £1 each of this compagy 
credited as fully paid up, and subject to the conditions and pio. 
visions contained in such agreement, be and is hereby ratified 
and approved, and that the directors be and are hereby author. 
ised to carry the same into effect. (2) That (subject to the 
necessary sanction of the Board of Trade being obtained) the 
name of the company be and is hereby changed to “ ‘The New 
Eastern Investment Company, Limited.” (3) That the directors |! 
be and are hereby authorised to increase the share capital of the 
company to £800,000, by the creation of 450,000 further shares || 
of £1 each, ranking (after payment of the dividend at the! 
ordinary general meeting held this day) rateably with the | 
350,000 shares in the company already issued; that 25,000 of | 
such shares be offered to the holders of the 350,000 shares in 
the company already issued (in the proportion of one new share | 
in respect of every fourteen shares now held) at par, payable | 
on application; and that any of such shares not so taken up| 
within fourteen days after the offer is made be issued and dis- | 
posed of as the directors think fit, and that the remaining 425,000 | 
shares be issued as fully paid in payment of the assets purchased | 
from the Eastern Investment Company, Limited, under the said | 
agreement of the 3rd day of April, 1903. (4) That the directors | 
be and are hereby authorised on completion of the said agree- | 
ment of April 3, 1903, to appoint not exceeding five nominees | 
of the board of directors of the Eastern Investinent Companys} 
Limited, to be the directors of this company; that the pro-| 
visions of Article 45, paragraph (1), as to period of office and 
ratification of appointement, shall not apply to the directors so 
appointed; and that a new rota for the retirement of the present 
and new members of the board be established by agreement or 
ballot as provided by Article 48. A fifth resolution set out 
various alterations proposed to be made in the company’s articles 
of association. ; 

The secretary having read the notice convening the meeting, 

The Chairman said: Subject to ratification by this meeting, we 
have signed an agreement with the Eastern Investment Company. 
Limited, under which we undertake to purchase certain specified 
assets for £425,000, to be satisfied by the issue of £425,000 
new shares of your company, credited as fully paid up. The 
assets in question are made up as follows :—{£ 301,694 1m easily 
marketable mining shares at prices current on February 28, 
1903; £25,000 in claims on the Rand and elsewhere ; and 
£93,700 in debentures and shares of industrial undertakings. 
The detailed schedule is on my table, and open to inspection 
by any shareholders who may desire to examine it. I would like 
to assure you that your directors have given their most earnest 
attention to the valuation of these assets, and, in their opinion, 
the terms submitted are satisfactory to your company. We think 
that the shares acquired, and still more the undeveloped Came 
which we obtain, will, in conjunction with those already aed 
by your company, prove a source of considerable pront if = 
circumstances are favourable. Regarding the claims acquire, - 
will interest you to learn that they number about 193, and are 
situated as to 99% in the East Rand district, next below the 
Angelo Deep gold mines. Of these a portion have now — 
The working capital has been su 
the remaining claims are situated in various 


Unan. 


aving been 
Caesar, and 


ir the purpose 


scribed at 30s; 


| parts of the Rand and in the district of the Coronation — 
| There is another point to which I wish to draw your attentim, 
| and that is, the change of the name of your company. 
: : | change was strongly urged by the vendors. 
during the last few months in this far eastern portion of the | that in agreeing to the provisions of the contract, 


| meet the wishes of the vendor company, they have a¢ 


This 
Your directors think 
in order to 
“ted to your 


advantage. We have also provided for the issue at par, t© or 
of you who wish to take advantage of this right, of ie ent 
new shares at £1. These will be offered to shareh iders _ iad 
company for subscription in proportion to their ee i. 
such shares as are not taken up by you will then be allo a 
the parties who have undertaken to take up these shares eo 
The object of this issue is to fall in with the views of ae 
company, who consider that, in view of the future deve p . 
of your claims and those acquired under this agreemen*, 
capital of the new company should not be less than 


cin on the 
We think that shareholders will approve of this prov'sio® - 
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which | of their directors, which allows of your company bringing | the railways (in some of which we are interested) should do well. 
held “ capital value to about that of the vendor company which | In the United States the crop prospects are also good, and the = 
VIEW to | @ are acquiring. You will also notice that it is further pro- | material prosperity of that country should undoubtedly be a 
through ried in this agreement that the vendor company shall have | further benefited thereby, even if the present condition of their e 
St year frre nominees OR yOur board, and in order to allow of this being | stock markets is not very promising. Canada is also making . 
ent in. gone, we are taking powers, by a change in the articles of associa- | very considerable progress, and her vast areas of fertile land 
Nditure se tg increase the number of directors stipulated for im | in the north-west are rapidly being taken up, and brought under a: 
nd the wrticle 41 to 49. The other changes which will be submitted | cultivation. But, to look at the reverse of the picture—and there 
OMmis. | for your consideration, and which are set out in the notice con- | is always a reverse—Australia has had still another year of 
Many | gening this meeting, are to comply with the requirements of | drought, which appears to have decimated her stocks in a manner 
tt and | | the new Companies Act, and to carry out the formalities rendered | which is quite unprecedented. There have recently been useful 
hereby || by the combination forming the object of this agree- | rains reported in that country, and we all hope that the worst 
t., less || 1 ment. In consequence of this agreement, the chairmanship of | 1s past; but, at the same time, there is no question, 
ted in | the new company will devolve on the present chairman of the | | fear, that a great deal of capital invested in that country oe 
| astern Investment oe. In conclusion, I have to thank | by the public must be considered as irretrievably lost. ot , 
Unani. you for the confidence which you have shown me as long as it | Europe the state of the Near East is not free from anxiety, y 
has been my good fortune to be chairman of your company. In | here, at home, our national expenditure is increasing at such a :3 
ig been conclusion, the Chairman formally moved the resolutions. rapid rate as to give cause for serious consideration. These a | 
aT, and | vir W. H. Lynch seconded the resolutions, which were sub- influences must undoubtedly be borne in mind by those who ™ 
| mitted separately to the meeting, and unanimously agreed to. regard the situation in the future, and who may, perhaps, be led H 
UT pose a vote of thanks to the chairman terminated the proceedings. to expect a rapid all-round recovery in the value of securities; 
agree. I now beg to move: “ That the report of the directors and state. H 
ern In. ment of accounts for the year ended March 31, 1903, be received + | 
many LONDON TRUST COMPANY, LIMITED. - oy ee tots e / 
or the s ; t ord Avebury (vice-chairman) seconded the motion, which was 4 
Invest. The fourteenth annual pa manne of - Sean " unanimously adopted ; and a resolution approving the payment ae 
tisfied the London Trust Company, limited, was held on the 23r of a dividend for the half-year ended the 31st ult. at the rate g 
npaay, | iastant at the Cannon street Hotel, London, Mr Frederick Huth | of 4 per cent. per annum on the deferred stock was also agreed to. : 
id pto- jackson (the chairman) presiding. Some formal business having been transacted PF 
‘atified The secretary (Mr John Young) having read the notice con- ; . ay rere ave “— :' 5 
: ; ‘ A vote of thanks to the chairman and directors terminated the iB 
juthor. vening the meeting, proceedings 4 
10 the The Chairman said: I must begin by expressing the deep = : 
st Se i regret of my colleagues and myself at the absence of one of our | 
e New i directors, Mr Ponsonby, who is, unfortunately, not able to be ; 
rectors | with us to-day, owing to illness, and Mr Hankey, another of our GREAT FINGALL CONSOLIDATED, LIMITED. ie 
of the i colleagues, is also absent, recruiting abroad. Turning to the The annual general meeting of the shareholders in the Great ; 
shares I balance-sheet of the company, you will observe that our invest- Fingall Consolidated, Limited, was held on the 23rd instant at 
at the ments in stocks, shares, and loans of various kinds come to | Winchester House, London, Mr C. Algernon Moreimg (the chair- 
h the i practically the same amount as they did last year, while our cash | man) presiding. 
— m at bankers’ is considerably more. That, of course, is a matter The secretary (Mr Ernest Pears) having read the notice con- 
res in of a temporary nature, and in this particular instance is due to | vening the meeting, 
share | the fact that we had a large block of securities paid off on the last The Chairman announced that Mr Bewick had decided not to 
yale | day of our financial year. You will observe amongst the items | offer himself for re-election as a director. In Mr Bewick, whe 
en up | loans on security of stocks, merchandise, &c. This word ‘“‘mer- | was possessed of great technical knowledge, they had had an 
d dis. | | chandise” represents an advance we have made of a few | admirable member of the board, and no scandal had ever been 
25,000 | thousand pounds on merchandise stored in this country, at rates | breathed against him. By his retirement a vacancy was created 
hased | which we consider Temunerative. Turning to the other side of on the board, and as there had been only one nomination—Mr 
e said | the balance-sheet, I do not think there are any other items which | W. T. Jones—he presumed that, in the circumstances, that 
ay call for comment, and the only thing I need draw your atten- | gentleman’s election would be uncontested. Proceeding to deal 
> tion to is the note at the bottom—the liability on guarantee (for | with the development work at the mine during the past 
uinees which security is held), £10,000. This represents a guarantee | year, the Chairman stated that the new main shaft, which 
pany, which we have given to a bank for an overdraft allowed to a/| had reached a total depth of 758 feet, would probably 
a. customer. This customer has given us security for the over-| enable the property to be economically worked down 
° and | draft, and pays us a good commission for the guarantee. Your | to 2,500 feet, or even lower. The main ore chute, from 
TS 80 directors consider this is a class of business which, when pro- | the fourth level, was of the shape of an imverted wedge, 
aaa perly secured, is remunerative and perfectly legitimate. Turn- increasing in size and value in depth. He could not say how 
ge ing to the ‘profit and loss account, you will observe that our long this formation would continue, but he hoped it would do 
_ dividends and interest from investments this year are £2,000 | so indefinitely. Outside the main pay chute they had been 
ticles more than what they were last year, which I think is satisfac- | successful during the year in discovering a new ore chute. The 
3 tory. At the same time, I should like just to mention that this ore reserves amounted to about 350,000 tons, estimating only a 
ngs j RCFease is partly due to the receipt by us of some cumulative | small quantity in the new chute, and taking no account of the 
g, we dividends which had not been paid in past years, and that | ore in the corner above the fourth level. With 80 stamps running 
pay portion of it must, therefore, be considered as an exceptional | jt would be necessary, should the present size of the ore chute 
cified thing. The commissions are £3,000 odd more, which, I think, | continue, to sink the shaft 150 feet yearly in order to keep the 
= is also satisfactory. This source of income is, as you know, | mill fully occupied, and, if they had 100 stamps, the sinking 
= rom the nature of things, a fluctuating one; but I think we can | would have to be at the rate of 200 feet per annum. The working 
va congratulate ourselves on showing a substantial improvement | expenses had been reduced to about 26s per ton, exclusive of 
< _— this heading in a year which has not been favourable for | development work. This result had only two rivals in Western 
= anne of commissions. The trusteeship fees are slightly | Australia—the Sons of Gwalia and the ( osmopolitan mines, and 
eles P a ast ye As I informed you last year, the amount both of these were managed by his firm. The average wages 
like aioe ebaormal one, being swollen by the payment of a | paid at the Great Fingall mine were the highest in the world. 
aie — > cae which was owing to us on account of past | If they had Kaffir labour at the same rate as on the Rand their 
om aie — amount, therefore, we received last year really re- costs would be less by 8s or 10s per ton. Referring to the reduc- 
hink all the m nae eee number of trusteeships, and is, therefore, | tion in expenses effected by a number of the mining companies 
aims an addition Pina oagstont As you know, the directors welcome | making joint purchases of stores, he said that his firm had been 
eal a diwias 7 this source of income. We propose to pay the | accused of making a good thing out of that arrangement. Such a 
serail he ee es son year. We are able to apply, on balance, | statement could only originate out of pure ignorance. All com- 
4 it - ote = the writing down of depreciated securities, and | missions and rebates which his firm received as agents or inter- 
| he We ee ys carry-forward by between £3,000 and £4,000. mediaries went to this company, and the only benefit which he 
the a Ph od t i have applied a larger sum than we have | and his partners obtained was that of being able to show lower 
on cone anes a jown the book value of certain securities ; but | working costs for the properties which they managed. Good 
sub- excess in a ave considered it more prudent not to apply this | results usually led to an increase of business, and it was in that 
ious it forwaed ae down any particular securities, but to carry way alone that his firm were gainers. With regard to the 14,000 
vate. whole, I tt ‘sd os yoar without any special application. On the | Sons of Gwalia shares misappropriated by the late secretary, he 
jon, able on atehose you will agree with me that the accounts we are | said that this was a sore point with him owing to Mr Rowe's 
rhis dharacterof the hd you are satisfactory, considering that the | having been a partner in his firm. No doubt he made a one 
sink a been -* io ome ane money markets during the past year | mistake in admitting Mr Rowe into partnership, but he sas 
r to Values whi on wn disappointing. The general recovery in | suffered greatly for the mistake. It must not be forgotten that 
out Rot taken ny hang expected to follow the close of the war has | Mr Rowe had previously been seeretary of this company for nine 
ose which we ee therefore, the number af our investments years, and had won the confidence of a great man} praest 
, in | Necessarily rhe —_ able to close with good profits has been | The shareholders would not suffer from what had taken p ace. 
‘out | | fresh eee There have been good opportunities for So far, he (the chairman) had paid in respect of oe = 
ond ht ae, of which we have availed qurselves as much | sustained by the company upward of & ame. ealing 
i to Amuet to vee it is obvious that in a business like ours, where | with the capital account, he Said thet a —- issue 
pat. as fully as . policy of the board to keep our resources employed | of shares was proposed to replace the nf ae expended 
dor ate — the opportunity for a new investment can on development and machinery. The mest legitimate © 
~e mereen ome ith the sale of an old one. The outlook for the | way of finding the capital required “es id be to take - 
the doubtful ne in some quarters to be good and in others | it out of the mine, and if the shareholders were content to go | ; 
an. Reread © trade of this country keeps wonderfully good; | without a dividend. or to accept a smaller dividend, for a time, | e 
the is blessed thie Germany seems to be passing away ; Argentina | they would benefit by such a policy later on. | ersonally, he ze 
a | $s year with an exceptionally bountiful harvest ; and | looked oa the proposed issue of shares as rotten finance, but the i 
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rd were not disposed to override the wishes of the share- 
poiders in the nite. By reducing the dividend to 2s 6d = 
quarter for a few quarters the requisite money would be available 
for meeting the expenditure on development and machinery, and 
it might then be possible to raise the dividend to 7s 6d per 
quarter. Referring to the accounts, the balance-sheet and profit 
and loss account which had been circulated amongst the share- 
holders was so clear that there was no need to say much to 
enlighten them with regard to it. In the balance-sheet amongst 
sundry creditors there was an item of £18,051, and they might 
perhaps like an explanation as to why so large an amount should 
be there. The principal item in that amount was a sum of 
£t0,1 39 148 4¢ for the purchase of 30,000 West Fingall shares at 
6s 7d per share. That was not paid at the time the balance- 
sheet was made up, but had since been paid. The other 
principal items were one for income-tax, £1,962, and provision 
for commission on profits, £2,430. With regard to the creditors 
in Western Australia, the principal creditor there was the Go- 
vernment for duty, £3,125 out of £3,400. On the other side of 
the page would be seen particulars of the additions that had 
been made to the property. The addition to the machinery and 
plant had amounted to £119,000. The water shafts further 
expenditure had cost £1,732. With regard to depreciation, they 
had been most liberal in writing off heavily for depreciation. 
That, of course, was not money that had gone, but was only 
strengthening the company’s financial position. The amount of 
stores stood at £18,557. He (the chairman) had been asked 
whether they were all up to date, and such as were in constant 
use, and he found from the inventory that such was the case ; 
they were all stores it was necessary to keep in hand in so far 
away a place to prevent any undue delay in working. The shares 
and debentures in companies amounted to £54,144; those were, 
of course, the West Fingall shares and the Sens of 
Gwalia shares. Shareholders would notice the large 
amount of gold which the company always had in 
transit. There was always practically two months of their 
product of gold upon the seas, valued at over £80,000. Of the 
profit and loss account, there was very little to say; the whole 
thing was set out most clearly. He thought they would agree 
with him that the expenses in London for a company of this 
description were unusually low. They would find this, however 
—he did not pretend to make any point of the matter that day, 
but there was one figure he wished to draw attention to, and that 
was the colonial tax of £5,569. As they knew, the taxes both in 
England and Western Australia were exceptionally heavy upon 
enterprises of this sort, and up to quite recently the Colonial 
Government claimed from them taxes on the profits shown in the 
balance-sheet, and would not make any sort of deduction for 
depreciation and other reasonable points that they claimed. He 
was glad, however, to state that the Government had quite re- 
cently agreed to change that tax from one on profits to a tax on 
dividends. He thought that showed that they were trying to meet 
them in a reasonable spirit with regard to that tax. This is one of 
the first evidences he had seen of any desire on the part of the 
Western Australian Government to assist English companies in 
their country. It had been bad policy on their part, and he 
thought they were beginning to see that it was bad policy, and 
they had made this advance, which he thought they might put to 
their credit. The shareholders would have seen in the directors’ 
report the very full and ample report from the general manager. 
He (the chairman) thought that this was the first time on record 
that a West Australian mine had shown its inside costs in every 
department in such a full and ample manner for the benefit of its 
shareholders. It was a clear proof that there was nothing to 
conceal, and they could congratulate themselves upon the admir- 
able staff they had in Western Australia. He did not say this 
because some of them were in the employment of his own firm, 
but because they had undoubtedly shown very great ability and 
zeal in the interests of the shareholders, and the report they had 
furnished was ample evidence of that fact. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr T. S. Horn seconded the motion. 


Mr W. A. Horn said that a large number of shareholders were 
profoundly cissatisfie] with the present and past management of 
this company, and the outcome of that dissatisfaction had been 
that they had appealed to certain shareholders to assist in the en- 
deavour to alter the state of affairs. In view of this meeting, 
he and those acting with him had applied for proxies, and re- 
ceived them to the extent of over 123,000 shares, with promises 
of support in the room which would amount to more than one- 
half of the total capital of the company. Those figures would 
show that the feeling of dissatisfaction, if not universal, was, at 
least, very widely spread, and those who had received them 
would feel bound to use them in the endeavour to remedy the 
present state of things. In addition to the dissatisfaction with 
the management, there was a strong feeling with some of them 
against Mr Moreing personally; but he did not intend to enter 
into the personal matter. He was one of the original share- 
holders of the comapny, and had watched every foot of its de- 
velopment. He believed they had one of the best gold mines in 
Australia, and that all it wanted was efficient management. 
The disclosures which followed Mr Rowe’s absconding aroused 
serious apprehensions as to the relations which existed between 
the bx aru directors and the engineers, and the facilities which 
those relations afforied for that which had taken place. He 
contended that the conditions not only conduced to those frauds 
being perpetrated, but rendered discovery very difficult. Re- 
ferring to Mr Moreing’s undertaking to make up all defalcations, 
he remarked that that gentleman had proceeded to bargain with 
the company in the matter, insisting that he should have a seat 
on the board, and that the term of his firm’s office as mining 
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engineers, which had two years to run, should hay a 
saiemainie He oineand dees such conditions detract 
the credit due to him for his action. He believed Mr M exe 
to be an excellent and capable manager, but as chair. = 
the company he would be practically giving directions to himself 
as representing the mining engineers of the company. He m 
thought it was a mistake for them to have the offices tt 
company in the offices of the engineers. They must as sh 
holders insist that the management of their affairs should be leh 
to those to whom they confided them. He and those actin with 
him asked—nay, demanded, that no directors should hold of 
of profit in the company; secondly, they asked for the anion 
ment of Mr Moreing; thirdly, for the retirement of the “a, 
ing old director of the company; and, fourthly, that the 
directors appointed should be an absolutely dominant board in 
the management of the mine. 

Mr F. H. Hamilton said: As some of you are aware, Mr Horn 
and myself joined the board in, I think, January last, and. as 
far as I can see, there are only two points which Mr W. Hom 
has raised with which it is necessary for us to deal in justice 
to Mr T. S. Horn, that shareholder’s brother, and myseif and 
indeed, the board as a whole. The first point is, Why was the 
agreement with Messrs Bewick, Moreing, and Co. renewed for 
five years? Mr Horn and myself both voted for that, and both 
agreed to it. I think our answer is a very simple one. When 
we joined the board, as you know, we were face to face with 
a direct loss, apparently, in consequence of Rowe's defalca. 
tions, of some £30,000, and an indirect loss which might have 
amounted to some £70,000, and the first thing we had to ascer. 
tain was—what was the legal position of the company with 
regard to Messrs Bewick, Moreing, and Co., and what was 
the position of anybody who had suffered loss with regard to 
the company. We took the best legal advice we could take. We 
consulted Mr Crisp, than whom there is no better judge, perhaps, 
in the City of London in such matters, and he consulted counsel, 
and we were advised that we were undoubtedly liable. Well, 
in these circumstances, the best we could do was to make terms 
with Mr Moreing, and I am bound to say that there never was 
the very slightest difficulty in doing so. I-want to put it on 
record that nobody could have been more frank or more open 
than Mr Moreing was in this matter. He did it; he said he 
did it, and although I approached the firm with a certain amount 
of prejudice, or, at all events, in a very critical spirit, I am 
bound to say I believe he did it for the credit of his firm and 
his name. Then Mr Moreing suggested—I do not know whether 
it is correct to say that he stipulated for it, but, at all events, the 
two things were put together—that this agreement should be 
extended for five years. Well, of course, as far as we are 
concerned, there was no doubt about it. We have to pay during 
these five years something like £26,000 to the firm of Bewick, 
Moreing, and Co. for consulting engineers, managers, and so 
forth, and so merely on a cash basis it was obviously worth our 
while to compromise on the basis suggested. But there was 
another reason—and I think this is the bedrock fact of the situa- 
tion—that under this agreement, however indefensible it may be 
in theory—in actual practice you have one of the best-managed 
mines in Western Australia. It is possible to devise half-a-dozen 
arrangements, which would be theoretically infinitely superior. 
I doubt, though, whether in practice, as far as mine manage 
ment is concerned—and surely in all frankness, not to say 
generosity, you ought to acknowledge it—it is possible to 
imagine any arrangement by which you will secure better, 
cheaper, or more economical management. Therefore, we had 
not the least hesitation in acceding to that. Then there 
is the other point with which we are concerned, and 
that is the election of Mr Moreing as a director. Here, 
again, our position was a perfectly clear one. The re 
tiring director—the gentleman who retired in favour uf Mr 
Moreing—was a Mr Ogilvie. Mr Ogilvie was a nomunee 
of the firm of Messrs Bewick, Moreing, and Co., and on broad, 
general principles I would rather deal with the principal - 
with an agent, so that as between Mr Moreing and a nominee 0 
Messrs Bewick, Moreing and Co., it was our obvious duty t 
choose the principal, which we did. There were other reasons, 
moreover. One was this, that Mr Moreing on any mining — 
is a valuable accession of strength. Another reason was = 
Mr Ogilvie, who was not directly interested in the contract Wi ; 
Messrs Bewick, Moreing, and Co., could vote upon maiet, 
relating to that contract; but Mr Moreing, being the head 0 
the firm which had made the contract, in terms of Article + 
could not vote with regard to it; so that, in other words, by! 
Moreing coming on the board, in the event of any matter ae 
in which the interests of his firm were involved, he coul that 
vote, whereas Mr Ogilvie could have done, so, even from rm 
point of view, I think we took the right course in electing 7” 
Moreing. Then you say, “Why did he become. — 
Well, perhaps, it is desirable that we should be fair even + 
Moreing. Mr Moreing became chairman because nobody ae 
would. Efforts were made—I know of one of the er cat 
happened to be on the Continent at the time the (eet eset 
and the suggestion was made that his well-deserved ae 4 
should be spoiled in order that he might be dragged bac as 8 
become chairman ; that director declined, and Mr soreseg> wae 
matter of fact, has become chairman. I think I am — "eo 
in stating, however, that he has never hesitated to say that I 
withdraw from the position at the first opportunity. ; 
have now covered the ground broadly, as far as the presen 
is concerned, but there is one word I should like to say - aad 
general question suggested by this meeting. I t ot 527 
fusion and conflict of interests, which, perhaps, ; 
has raged in connection with this company an 
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may,and I trust they will, be composed ; but I think we must doit ! 


} upon a fair basis, by recognising, on the one hand, that, having 


regard to the nature of our agreement with Messrs Bewick, | 
Moreing, and Co., it is important that the majority of the direc- 


i gors should be independent in any and every way of that firm. ' 


That, I think, is a 2 broad principle—which we must | 
all acknowledge. The second broad principle, I think, is that | 
we should frankly recognise that Messrs Bewick, Moreing, | 
and Co. have done sterling and invaluable work for the company. 
Further, that the board, however it may be composed, is not 
there for the purpose of endorsing everything Messrs Bewick, 
Moreing may do, and still less of criticising and trying to hamper | 
them. Their attitude should, I think, be one of—shall I say ?— 
watchful co-operation ; and I think that if we can transcend all | 
the personal controversy and dust that has been kicked up in | 
this matter, and keep our minds concentrated on those two prin- 
ciples, there is not the slightest reason why this mine, which is 
certainly one of the greatest on the Australian Continent, or in 
the world, should not continue to be one of the very best 
managed. 

The solicitor (Mr F. Crisp) explained that counsel’s opinion 
was not directed to the question of whether the company were 
liable for the forged certificates, but whether Messrs Bewick, 
Moreing, and Co. were liable for Mr Rowe’s misdeeds, and the 
opinion was that it was very doubtful if they were. 

Mr Edgar Storey said he had to thank the shareholders who 
had sent their proxies to himself and friends. The vote at his 
disposal was over 125,000 shares, which disposed of the state- 
ment that had been freely put about that this agitation was a 
manufactured one and that it was vexatious and unnecessary. 
They intended, however, to use their power with great modera- 
tion. They could, no doubt, refuse to adopt this statement of 
accounts, but they did not think that would be a satisfactory 
or wise proceeding. They could also have called for a com- 
mittee of inquiry with regard to Great Fingall matters, but 
considered that although that might eventually be of benefit it 
might prejudice the company in the eyes of the public, so they 
did not intend to do that. But what they did intend to do was 
to replace Mr Béwick by Mr W. T. Jones, and also to press for 
the resignation of Mr Moreing and Colonel Nisbet from the 
board. Mr Moreing was there in the position both of master and 
servant, and should not be allowed to continue. He had seen 
in one mining newspaper a statement that the shareholders 
would be guilty of what it described as “‘ splendid ingratitude ”’ 
if it attempted to alter the constitution of the board and turn 
Mr Moreing off, having regard to all that he had done for the 
mine, and also that he deserved their gratitude for the attitude he 
adopted in making up the defalcations of the late secretary. 
But he pointed out that there was no intention to interfere with 
the management of the mine, excepting as regarded making the 
board independent of control by its managers. As to the second 
point, no doubt great credit was due to Mr Moreing, but the 
attitude he took up was one which he should expect every 
honourable man to take up. There was one matter he 
would mention which he thought would come as news to the 
shareholders. Before the defalcations of Mr Rowe were dis- 
covered a letter was written by Messrs Lewis and Lewis to 
every individual director of the company, stating that Messrs 
Lionel Robinson and Co. had written to the Committee of the 
Stock Exchange, pointing out that the writer, Mr Lionel Robin- 
son, held a certificate under the company’s seal, signed by two 
directors, for 5,000 shares, and on inspection of the register it 
had been found that those shares were not entered. The secre- 
tary made an excuse for the omission, but an inspection of the 
register a little later showed that the entry had been made but 
erased with a knife. The reply of Mr T. B. Bewick stated that 
he had no knowledge of the matter referred to, and could furnish 
no information in respect of the transaction mentioned. Colonel 
Nisbet, in his reply, said that was the first he had heard of the 
matter referred to, and he would call a board meeting to investi- 
gate it. Subsequently he wrote, on December agth, that a very 
full inquiry had been made that day—although attention was 
called to it on the 22nd—and the result arrived at was that there 
was no reason to believe that the certificate was signed by the 
two directors, whose signatures it purported to bear, but sug- 
gesting that Messrs Lewis and Lewis should send a certificate 
for examination. Mr Storey proceeded to comment on the action 
of the directors in this matter, and argued that, if nothing else 
Were wanting, that was quite sufficient justification for the atti- 
tude he and his friends were taking up that day. 

Mr Tomlin said he thought they were all agreed as to the 
Satisfactory management of the mine. The ore bodies also were 
extremely encouraging, while, in point of working cost, com- 
Parison with other mines in Western Australia showed that it 
was reduced to a point that absolutely defied competition. He 
protested against the attack on Mr Moreing. If shareholders 
ye dissatisfied with the management of a mine, they were, 
ot course, perfectly right to have the managers removed, but 

t was not the case here, and as to the objection that that 
gentleman’s interest might conflict with his position as chairman 
of ae company, he was sure Mr Moreing would take no part in 
woh cussion where his interests and that of his firm conflicted 

that of the company. He considered they were under a 
Sreat debt of gratitude to Mr Moréing for what he had done, and 
dat this would be a most inoppoftune time to attempt to remove 

m from the board. 
the © motion for the adoption of the report and accounts was 

‘- submitted to the meeting, and unanimously adopted. 
one I’. Jones having been elected to the vacant seat on the 
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The retiring auditors, Messrs Monkhouse, Stoneham, and Co., 
were proposed for re-election. 

. Mr Broad thereupon proposed the appointment of Messrs 
I rice, Waterhouse, and Co. He said he wished to cast no 
reflection whatever upon Messrs Monkhouse, Stoneham, 
and Co., but they were closely identified in the public 
mind with Messrs Bewick, Moreing, and Co., and he thought 
they ought to mark their sense of the impropriety of a company 
being so much under control of its consulting engineers. 

The Chairman stated that he considered those remarks most 
uncalled for. The retiring auditors had no more to do with him 
and his firm than had the man in the moon, although, certainly, 
they acted for many companies to which his firm were engineers. 
But to cast a slur upon them in respect of such a connection only 
showed the venomous feeling that certain shareholders had with 
regard to himself. He had never known anything which appeared 
to him as so absolutely ridiculous as the feeling against himself. 
He supposed there must be some ground for it, but he was 
altogether unable to appreciate that ground. 


On a show of hands being taken, the proposal was negatived, 
whereupon Mr Storey demanded a poll, which was fixed to take 
place on Thursday next, the 3oth inst., to which date the meeting 
stood adjourned. 

_An extraordinary general meeting was afterwards held to con- 
sider the following resolution :—‘* That the capital of the com- 
pany be increased from £125,000 to £137,500 by the creation of 
25,000 new shares of 10s each.” 

The secretary having read the notice convening the meeting, 

The Chairman said that the shareholders had heard his views 
on this subject, and he would not trouble them with any further 
remarks, but, to put the matter formally before the meeting, he 
proposed the resolution. 

Mr Hamilton seconded the motion, and remarked that Mr 
Moreing’s expression of opinion on the subject had taken him 
by surprise. At the board meeting, when it was discussed, Mr 
Moreing did not express his view to that effect, and he felt bound 
to express a Little surprise at its now being sprung upon them. 
However, he was sure that no director was wedded to any par- 
ticular scheme, and he thought the board only intended to invite 
an expression of opinion from the shareholders. 

Mr Storey said he was in accord with what the Chairman had 
said as to providing the necessary money out of revenue, but in 
a company of this kind many shareholders naturally objected 
to such a course. With the undivided profit they had, and the 
monthly profit they were making, it hardly seemed to him that 
the quarterly dividend would have to be reduced to as 6d if no 
further capital were raised, but he suggested that, if share- 
holders did not approve of that, there should be an issue of 
debentures, payable in five years, and that they should write off 
each year £ 20,000. 

The Chairman said that, with regard to the issue of debentures, 
the board considered it would be unfair to shareholders. Deben- 
tures in this company would be as safe as Consols, and they 
would be taken up by rich men, who would only be too glad to 
have them, and they would be to the disadvantage of the share- 
holders. The board considered the only fair way to increase the 
capital would be by giving every shareholder a right to a pro- 
portion of the new issue. 

The Chairman, in reply to a shareholder, stated that the shares 
were not underwritten. Every shareholder would have a right 
to one new share at £6 for every ten held. 

The resolution was then submitted to the meeting, and rejected 
by a large majority. 





The proceedings then terminated. 


Tn 


COLONIAL CONSOLIDATED FINANCE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Colonial 
Consolidated Finance Corporation, Limited, was held, on the 
22nd inst., at the Cannon street Hotel, London, Mr W. P. Forbes 
(the chairman) presiding. 

The secretary (Mr H. Milner Willis) having read the notice 
convening the meeting, 

The Chairman said that, fortunately, the task before him was 
not a very difficult one. It was only fair to the officials of the 
company and to the directors themselves to say that, despite 
the fact that the company had gone through such a troublesome 
period, it steadily maintained its dividend-paying position. Ever 
since its inception it had paid a dividend every year, and me 
something of which they might be proud. He ventured to thin 
that theirs was the only finance company im West Australis 
that had uninterruptedly paid a dividend to its a 
and although the directors were not recommending what might 
be called a boom dividend, 5 per cent. per annum was, at any 
rate, a respectable dividend as things went, and in dull times bs 
was not to be despised. He felt that the board had done weil, 


considering the times through which they had been passing, and | 


that he might fairly claim that the company had been ae 
judiciously. Its position to-day was thoroughly <8 - 
reliable, and offered for the future a very excellent 2 —_ : 
doing good business. They had their money invest argely 
in real estate in West Australia, in debentures in tramway and 
industrial companies and in excellent mines—two of the most 
magnificent mines in the world, the Cosmopolitan and the Belle- 


yue—in addition to which they had a large number of shares in 
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what he might call speculative possibilities. The latter, how- 
ever, had been written down in the company’s books to such an 
extent that they were in the happy position of knowing that if these 

lative possibilities did not turn out trumps, they would prac- | 
tically lose nothing, whereas if they did turn out trumps, the | 
olders would be large gainers, and would see large profits 
made on their belialf. It was certainly a sound position to have the 


bulk of their assets in unquestionable securities, and also acertain pany, and he did not think there would be any difficulty in the 
amount in interests which were speculative, and which, if they 


New Eastern Investment Company having the same POSition 
turned out well, would result beneficially to the company, while | on the Stock Exchange as the old Eastern Investment Company. 
if they did not, the company would stand at very little loss | The advantage of the deal was, firstly, that they had now half 
in d to them. He believed at the forthcoming meet- | their capital in cash, and, as he had already stated, a large pro. 
ing chairman of the Cosmopolitan would be in the | portion of the proprietors in shares wished the money distri. 
position of announcing a satisfactory dividend, from which the | buted. Any other mode of doing it would entail trouble and ex. 
Colonial Consoli » by virtue of its shareholding, would | pense, because it would mean the return of the capital, and that 
derive considerable advantage, and also that he would show that | would mean obtaining the necessary authorisation. By this 
the Cosmopolitan was one of the finest gold mines in West | combination they not only returned the tos to the shareholders, 
Australia. The mine had been magnificently managed, and it | but acquired again a large proportion of the interest which they 
would be a credit not only to the colony, but also to the com- | sold to the new company; they also got an interest in claims 
pany on this side which owned it. With regard to the Bellevue | which they held, and which they considered of great prospective 
Mine, they had unquestionably another grand coup there; they | value. They kept five members on the board out of nine, and they 
had expected it to prove antes ie or even better. | got an interest in £50,000 of claims and in their own assets, which 
The developments since they acquired it had more than justified | they sold back again, which they considered would be a very 
their best anticipations. With respect to other companies in | good thing for all concerned. a 

which they had invested, they had not at present had any luck Mr Hakim asked if they were not giving too much for the 
on the Hannan's field, but he was prepared to argue that the | shares of the Associated, which he did not think they would be 
success of West Australian mines would come in depth. In con- | able to sell, even at 15s, when they had paid 18s 10d for them. 
clusion, the Chairman moved the adoption of the report and The Chairman stated* that when the directors examined the 
accounts. assets of the Associated Company they considered that the assets 

Mr Allan H. P. Stoneham seconded the motion, which was, | had to be diminished by a certain amount for the goodwill of 
after a short discussion, unanimously agreed to, and a resolution | the Eastern. They put forward the argument which had been 
was also passed declaring a dividend of 5 per cent. on the fully | used by Mr Hakim, and that was why they got a larger proportion 
paid shares, and at the same rate on the partly paid shares. of the interest in the new company. He believed the shares of 

Some formal business having been transacted, the New Eastern Investment Company would command the same 

A vote of thanks to the chairman and directors terminated the | market as those of the old company, and they would practically 
proceedings. have the same board and the same people managing. es 

Mr Crouch asked if the chairman had any objection to giving 
some particulars about the new company with which they were 
asked to amalgamate. 

The Chairman stated that details of the assets were on the 
table, and could be seen by any shareholder. It was not for the 
interest of either company that the details should be given 
publicly. 

Several shareholders then came forward and examined the 
documents, after which the resolution was put, and carried 
unanimously. 


[April 25, 1903, 


If a shareholder held thirty shares and sold them at : 1- 32, he 

got, roughly, £31; he got back £15 in cash; that left his hold. 

ing £16, and for that he got seventeen shares, which worked ont 
at 18s rod. 

The Chairman said the object the directors had in view in ask. 

| ing the new company to take the name of the New Eastern 

Investment Company was that it might really be the old com. 


EASTERN INVESTMENT COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Fastern Investment Company, Limited, was held, on the 20th 
inst., at the offices, g Throgmorton avenue, London, Mr Alfred 
J. F. Barker (the chairman and managing director) presiding. 

The secretary (Mr A. P. Ibbott) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman said: As you will have noticed from the 
circular which you have received, the combination which your 


directors had in view—and to which I referred in my speech 
of December 18th—has now been completed, and is set out in 
the agreement submitted to you to-day for your approval. Your 
directors have carefully examined both the assets sold and those 
of the purchasing company, and consider the arrangement a 
satisfactory one for both parties. The amalgamation of interests 
will give to the purchasing company a considerable stake in 
claims in the Rand, which have great possibilities, and which 
we hope will, as and when developed, yield very good results. 
A list of the assets sold and a list of those of the purchasing com- 
pany are here on the table, and can be seen by any shareholder 
wishing to examine them. It would not be to the interest of the 
buying company, nor consequently to your interest, to state 
in a public meeting either the details of the stocks and claims 
sold to them or the details of their own holdings, but there is 
no objection to any shareholder taking cognisance of every 
particular of the deal. If you approve of the agreement and 
authorise your directors to carry it into effect, your company 
will hold, after it is carried out, half its capital—say, £375,000 
in cash and 425,000 fully paid £1 shares in the Associated Share 
and Investment Company, Limited. It appears to your directors 
that, with such assets, it would simplify matters considerably 
if your company were to be wound up, and the cash it holds, 
as well as the shares acquired, were distributed pro rdta to the 
shareholders. 1 know that this is the wish of a large majority 
in shares of your company, and meetings of the shareholders 
will shortly be convened again to take a decision in this matter. 


In effect, the winding up of the Eastern Investment Company | 


will amount to an amalgamation of the two companies, which 


will result in concentration of interests and economy of expendi. | 


ture. The buying company has undertaken to take the name 


of the “ New Eastern Investment Company, Limited,” as soon 


as the liquidation of your company is decided, and the necessary | 


authorisation is given to them by the liquidator and the Board of 
Trade. The latter have already been communicated with, and 


intimate that there will be no difficulty in the necessary sanction 


being issued when your company goes into liquidation. I will 


now formally move the first resolution :—‘ That the accounts | 


| and balance-sheet of the company made up to February 28, 1903, 


submitted to this meeting, be and are hereby received and | 


adopted.” 


Mr W. H. Lynch seconded the motion. 


Mr Hakim asked why the shares in this company, in which | 


| there had been for many years a very free market on the Stock 
| Exchange, which were largely disseminated, and which were 
valned at 1 1-32, were being absorbed by another company in 
‘| whose shares there was no market—in fact, they were not sale- 
able—and for which they were being paid the price of 18s 10d 
per share. 
| The Chairman said he did not understand how Mr Hakim 
arrived 18s tod. The shares were £1 shares, and the share- 
| holders got back ros, and they also received seventeen Associated 
shares for fifteen ‘ 


Mr Hakim explained that he arrived at 18s 10d as follows :— 


a a 


The Chairman next moved:—‘ That the agreement dated 
the 3rd day of April, 1903, between this company of the one part 
and the Associated Share and Investment Company, Limited, 
of the other part, submitted to this meeting, and providing for 
the sale by this company of certain of its assets to the Associated 
Share and Investment Company, Limited, at the price of 
£425,000, to be satisfied by the issue of 425,000 shares of ds 
each of the last-mentioned company credited as fully paid an 
subject to the conditions and provisions contained in such agree- 
ment be and is hereby ratified and approved, and that the 
directors be and are hereby authorised to carry the same into 
effect.” ; 

Mr W. Wingfield seconded the motion. te 

In reply to a shareholder, Mr Lynch gave particulars 0 


| assets held by the Associated Share and Investment Company. 


The resolution was then submitted to the meeting, and carried 
by the requisite majority. rea ; 

“A vote of thanks to the chairman for presiding terminated the 
proceedings. 


—_—_————_——————_ 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 


Quarterly, 108; Half-yearty, 208; Yearly, 40%. 


Cheques and Post-office Orders te be made payable to 
| prietors of the ECONOMIST. 


Colonies and Abroad, £2 48 per annum. 


be obtained in Paris and Nice, 
a2q Rue de Rivoli; Nie: 


the Pre 


Copies of the ECONOMIST may always 
of Messrs Galignani. Paris: 
#8 Quai St Jean Baptiste. 
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MUTUAL ASSURANCE WITH MODERATE PREMIUM 


Scottish Provident | 
Institution. “ 


1348. 
Accumulated Funds exceed £12,000,000. 
The Surplus at the 1901 Investigation was £1,581,000. 


Over 60 per cent. of the Members who died during the SFnat the 
were entitled to Benuses which, notwithstanding rates of 
Premiums do not as a rule exceed the non-Pre vddition of 
other Offices, were, on the average, equal to an 

| over 50 per cent. to the Original Assurances. 

LONDON: 17, KING WILLIAM STREET, E.C- 
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| Gola | 8 Securities 
Cos in from Circulation in 
o - 
Date. ann’ Abroad or | (¢x¢luding Deposits Banking Reserve. 


Ballion. eatter -4 Bank Post 


COM PANY LIM ITED. Export. Bills). | ——— 


Established os | racers —merteneed sa ir tre: aioe 
° 1808. @ | 22". 28 34.332.758 3,000 out 28,432,100 50,769,523 44,907,719 24,125.658 472 


Feb. 434,664,405 10.000 owt 28,575,995 49.711.415. 43,698,466 24,26 5,408 

i $U3R 757 100,000 in 28,127,505 50,916,798 44,046,575 25,170,852 

5 55,450,997 183,000 out 27,927,365 53,525,993 45,942,335 25,698,632 

Head Office :—92 CHEAPSIDE, LONDON, E.C. 25 36,045,496 172,000 in 28,106,400 55,002,280 47,198,776 26,114.036 

- 435,561,417 37,000 out 28,564,305 55,358,740 48,649,556 25,172,112 

= — 11 35,741,425 285,00 in 28,228,840 54,383.80), 47,189,156 25.687,595 

18 27,136,041 723,000 in 28,123,305 55,661,611 46,942,888 27,181,7.6 

Income £700,134 25 37,682,365 537,000 in 28,548,265 57.568.250, 48,767,942 27,109,100 
’ Apr. 136,198,026 4,000 in 29,357,495 57,080,821, 50,556,319 25,015,531 

$ 34.350,320 398.010 in) 29,685,350 47,304,963 42,311,856 22,839,970 


5 15 33,724,707' 390.000 out 29,060,995 47,381,998) 42,351,677 22 838.712 
Security for Policy Holders, £3,437,081 22 34,936,017 609,000 ~ 28619-5320 47,362,403, 40,678,965 24,491,697 


Subjoined is our usual table, affording a comparative view of 
CLAIMS PAID OVER £15, 000, 000 the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 


. period of three years c di th th t date as well 
Active Agents wanted. as ten years back, ale cae tene — woes 


ed 
en oe ae ema 


Bank Rate. 


CLO LOLOL ALLL LOL LLL LLL LL LA LTT tte eee tte ttle eRe tint ‘etnies 
3 . pia i m eee ae re a 
hr) 5 f fe 4 =u . we : ere 
e peor oe | y 7 0 es m oe , 
eo ser oa Be ie ee laa Dee Mi an ee Mi Ta cad . . “ A ‘ 
4 _ , y t. ¥ ¥ 


% of Reserve 
to Liabilities 


‘ 


, 
“wo 


ere 


L. é e Rg Sad as 
SAM J. wrewere . At corresponding dates | Apr. 19, Apr. 25, Apr. 24, | Apr. 22, Apr. 21, 
General Manager. with the present week. 1393, 1900. 1901. {| 1902, 1905. 


; 


Cireulation (excluding £ 7 £ ’ £ % £ & 
} Bank post bills) ........| 25,355,435. 29,032,765 29,153,725, 23,926,805 28,819.320 
i] 

| 

it 

! 


Public deposits ..........! 5,818.924 8,002,618 8,271,341) 11,016889 56669 


Other deposits ..........| 28,627,298 41,931,925 43,426,554, 39,35 375 38,795,774 
Government securities ..| 11,208,101, 14,373,683 13,617,471, 14,804,157 14,524,291 
Other seeurities ..........' 24,305,511 32,088,380 31,309,007, 28,307,053 26,154 674 
ished 1826. Reserve of notes and coin, 16,770,355 21,410,700 24,494,489, 25,205,363 24,491,697 
* Betablished | — |S and bullion ........| 25,675,790, 32,668,465 35,873,214, 36,355,228. 4,336,017 
. roportion of reserve to 
i} Head Office—St. Vincent Pilacc, Glasgow. aanie ..... tL agneg 423%, 474% 493%, sx , 4 
] London Office-1 Threadneedie Street, &.C. 2 : 


Bank rate of discount ... 24 % 4 2 4% 3% 


| LARGE COMPOUND BONUSES. Marketrate, 3months’ biils 14% 4n, 325 aia 3 “ "5 | 


j 
| 
} 


Price of Consols* ........ 994 1003 94! oF: 923 
Low Premiums under the Society's popular Price of silver per oz. ..... 38nd eT nd 273d 23id as¢d 
Minimum Premium System. Average price of wheat ..| 24.104 | 26s 0d 26s 84 27s Td 258 6d 


i —— areas Exchange on Paris (short), 25.30-35  25.183-259, 25.174-223: 26.18} 24 25.1°3-213 
| New Schemes providing Income at 5%, or 54 % on the Sam Assured. — Amsterdam short); 12.34-4 12.24-5 12.2-24 12-23-35 12.24-3 


——e — Hamburg (months) 056-60 20.77-81 2062-65 20.5963 2067-71 
i] Clearing-housereturn ... .'144,646,00C 149,195,000 159,305,000 178,397,000 204,195,000 | 


TO READERS AND CORRESPONDENTS. * New 2? per Cente.—Goschens. 


| The Editor of the Economist cannot undertake to return rejected The amount of the “other deposits’ compared with the = ae 

1 communications. securities,’ showed in 1893 an excess of £4.321,787, and in 1900 an 
. ; excessof £9,343,545, 1m [gOr aa excess Of £ 12,117,547. and in Igo2 
| Commaniantions must be authenticated by the name of the writer | an excecs of £11,050, 320. In 1903 there is an excess of £12,641,100. 
ee a At the corresponding period in 19900 the Bank rate was 4 per 
cent., and, owing to the fact that the banks were accumulating 

The Bankers’ Ga; ette funds against war borrowing, and in consequence of the uncer- 

¢ ith ° tainty respecting the monetary position in New York were not 
free takers of bills, the market rate had bes n maintained for 
several weeks above the official minimum at 4% percent. The 

tone on the Stock Exchange was dull caaeaali 


a 5S & - 
BANK RETURNS AND MONEY MAREET. In the same week of 1901 the Bank rate was 4 per cent. The 
BANK OF ENGLAND. large applications for the issue of £60,000,000 Consols had 


caused a lock-up of money, and the outside discount rate for best 
| ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for | three months’ bills advanced from 33% to 3% per cent. during the 


the week ended Wednesday, April 22, 1903. week. The twist up was, however, expected to be temporary, 
and a possible reduction of the Bank rate was being discussed. 
ISSUE CLEPARTMENT. There were some wide fluctuations in silver, the price ranging 

£ £ from 273¢d to 2743d per ounce. 


: a In 1902 the Bank rate was 3 per cent., and the market was 
Notes issued .....+.. en nee esr. viene under the control of the central institution, having increased its 
G la rapa llion 32'872,095 indebtedness during the week. The market rate for best three 

ons CS ORS See menths’ bills hardened to 2}% per cent. Silver was very weak, 


51,047,095 | 51,047,095 the price falling from 24% d to 23%d per ounce. The stock 


markets were buoyant, owing to strong hopes that peace was 


BANKING DEPARTMENT. approaching. 


£ £ The following figures from the official returns show the amount 
Proprietors’ “<7: .. 14 553,000) Government __ securi- of bills and cheques cleared at the Bankers’ Clearing-house 
Rest.......+seee00-+ 3,153,606) ties .............. 14,524,291 | Special days are given separately, together with the total increase 
Public deposits* .... 8,566,629| Other securities .... 26,154,674 | > decrease to date in each case :— 


Other deposits 22,427, 775 (000’s omitted.) 
Seven-days and other ‘Gold and silvercoin.. 2,063,922 | ———} ey : 
gg, Serermeess 101, 653) Weeks Total. | Stock Exchange Consols Pay | “ Fourths ” of 


Ending. | Pay Days. Days. the Month 
65, 170,662 | 65,170,662 | £ | Date. | a 6 tae Oe Date. Z 


1902. 1902. 
* Inclading Exchequer, Savings Baaks, Uommissioners of Nationa! Debt, and eect 622,313, J.1 bepas) 1,186,867,,A “+ 3 42,227, April 4, 33.847, 
Swisens Account, 28 | 171 095,.0ct. 15)  71496,/May 2) 40536, *May3 3752 
; : i “dexenst 30'  66,884,June2 51,212,Jume 4 51,287, 
Dated April 23, 1903. J. G. NAIRNE, Chief Cashier. Mii.i.;|  176.230,Nov. 13, 52,356, July 2 56430July 4) 14,204 
. | 217,207, 27) . I 43,497, }Aug.S 41,144, 
THURSDAY BIGHT. 167,887, Dec. 11 56 em Sep. a aie 
i ’ Oct. 4 
The acc counts for the week ending the 21st inst. compared with ED Ietasr, Y : 45.167. Nov. 4 27.03% 
those of the & previous week exhibit :— : 58,207, Des 4 Wsas 
. ae 
Increase. Decrease. : . 238,301,|Fet Jan. 45,420, *Jan.5> 39,705 
258.301, a 53418. Feb 4 SLAG 
124,774, Mar, 12) 48,949, Mar. 4 35081, 
203,155, | i 74814, April]  56,363,April 4, 32,491, 
April 17} 52,902, 


Total, 1903 . | sons} .. | cesta 204,150; .. 
“* Correspondng } ' 186,736, 
1,221,310 ...... toval, 1902} 3179,222,) 458,682, 
a ce Inc. or Dec.) |— 7,518; .. [— 437%) + 17414, 
“ect CE caicrase we a is03 ‘hie one) (2 j= om : 
Meese eeen ees bones sitnesesppenntece MINN walesionn °° iu o tof 


3, 
ry following shows the amount of the circulation, Bullion in | 49° wo ipeneon 


' 


departinents, Banking Deposits, Banking Securities, Reserve | tnc. or Dee. } |+ aera - j— 15868, 
hE Rate of Discount, for three months ending April 22,| inls2 ..j/= 48% -- ‘= 100% 


* The “ fourth ” fell on Sunday. ¢ The“ fourth” fell on 2 Bank Holiday. 
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AssETs. z£ £ - 
MANCHESTER— i 
tee catrbucsane 13,480,000, 73,714,000) 71,631,000 — 234,000 + 
a pe eed aka Sinie keratosis) Toston] ssesmeol seston t Trani t “tsa 
verand su } -- Y - 
Week aye 38... Securities & short loans, 29,024,000| 29,326,000, 30,288,000 -— 302 000! 1 
Other loansand advances} 11,368,000) 11,506,000! 12,254,900 — 138,000 _ 886,000 
Total to date eeeree Securities belonging to | j | 
Bank ........ eee 4,646,000} 4,822,000 4.181.000 176.00 +  dea.gy 
LIVERPOOL— Miscellaneous .......... 3,174,000: 5,508,000 5,064,000— 134 50¢ — 1,890,300 
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tt ee a ; Mar.23,) 
April 1/14, —_ 5, ‘April 1/14,, 

1903. 903. 1992, Last Week Last Year 

£ — 
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ce 





! . d b 
i eee eS EIseo) 1S78| emche'# seam] a) aa 130” — soe LN 


Total to date ......| 54,536,000) 52,135,000/+2,401,000/ 460 LiaBILITIES. 











135,528,000 236,855,900 135,493,000 — 1,325,200 + Ss 


| 
Notes in circulation .... snsonsnel 56,612,000; 54,093,000 + 377,000 + 
ear aaa: Capital of the bank -+++| 5,504,000} 5,504. 5,505,000 es say 


























BIRMINGHAM— Deposits and current | 
Jan. 1 to April 11 -....| 16,563,100) 16,843,900|— 280, 167 puccounts se sens eternal Smee rigtge Trade e+ 
me . fi reasuryaccount ...... i : ; — 1,854.00 — 
Week ending April 18.. 748,100 996,300|— 248,200) 24°91 Miscellaneous vasescsn i 3/344,000| 3460500] 317641000 + — — 
———— | | — | —— | Balan e to branches’ 
Total to date ......| 17,311,200) 17,840,200|— 529,000 2:96 | “and treasuries ........ |_1.864/000| 1,594,000) 1,798,000 + 270.2004 eam 
ie enn | 135.528.000' 136,853.20 135 493.000 — 1,325,000 + 35000 
Jan. 1 to April ll ....| 22,767,800) 22,094,100+ 673,700) 3-05 ___ BANK OF ITALY. 
Week ending April18..; 1,252,400 Ls 1s 8) tie. 8) Sa 
| s senoaels 1905, 1903. | 1902. Last Week Last Year, 
| . A 
Total to date ......| 24,020,200) 25,465,100}+ 555,100, 257). Ass | | & 
ne Poe. oe ee caxtaqeeiasend | 14,370,000! 14,344,300) 12,685,000 + 26,000 + 1,684,000 
BRISTOL— : a . sad ons - Foreign gold bills| al $361,000) $463,000) © 18,000 - ism 
Jan. 1 to April ihe 9,361,900) 9,370,1 eon , — Silver .......... | 993,000! 000' 1. 12 - 97 ba 500 
Week ending April18..| 479,900)  814,800|— 334,900, 41:1 eaeibeel eet 19,405,000 | 9683-000) 9775.000\+ 722300 + eam 






































———|—-—— | | Public stock & Statelo’ns| 7,357,000! 7,337,000| 9,212,000 + 23,000 — 1,855,000 

Total to date ...... 9,841,800! 10,184,900'— 343,100 33 Credits, intern 1l& abroad) 5,257,000) 4,735,000, 4,753,000, + 502,000 + 49300 
Ke IABILITIES, | i 

: : : ; Note circulation........ } 32,691,000; 31,653,000/ 33,358,900) + 1,038,000 — 667,900 

The principal items in the latest weekly accounts published by lanai. | 3,478,000) 3,405,000) 5,574,000,+ 75,000 + 108,000 

the leading Continental and the New York Associated Banks are | Deporits at notice ...... | 3,416,000) 3,544,000) 4,156,000! 158,000 740.000 


compared below with the previous statement and with the corre- 
sponding statement of last year : — 


BANK OF FRANCE. 


NEW YORK ASSOCIATED BANKS. 


— a a) 
1903. | 1903. | 1902. Last Week Last Yeas 
£ £ 








£ 7 
ES 1 52,194,900 31,790,000: 34,466,000 + 404,000 — 2,272.00 
Comparative Increase | Legal tenders .......... 13,372,000| 13,198,000) 14,488,000 + 174,000 — 1.116000 
April 23, | April 16 | April 24 or Decrease Loans = discounts. ... 281,042,000 180,556,090 178,898,900 + 485,000 + 214,00 
A 8 nm —_——- IABILITIES, | 
= | — Last Week|Last Year, 








Circulation ............ | 8,700,000} 8,625,000; 6,196,000 + 74,000 + 2504000 
Net deposits (inc. U.8.! 


z } 


' £ £ | £ Government Deposits) 177,458,000) 176,965,000 190,554,000 + 492,000 —13,096,00 
Coin 2 balls —Gold 100,083,300 99,983,000:103,027,000 + 110,000 — 2,934,000 | U.S. Government De | 
and bullion—Go J , , om Se e “| 

aes Silver, 44,190,200, 43.929,900 44,339,000 + 261,000 149,000 | posits .............4.. 7,450,000} 13,450,000. .. |— 6,000,000 
Government securities 1 000 . { a i : | 44,9 48,954 + 578,03 — 3,388,000 
Discount and advances... 45,257,000) 46/681,000, 36,108,000 — 1,424,000 + 9,148,¢00 eel eacee Rete Oe ee eee: Sz 
LIABILITIES. | | ; | 1,316, 455,000 — 114.0) 
iiliis Gi sthatiecunats 172,636,000 174,833,000 164,841,000|— 2,197,000 + 7,795,000 | ™*ess of actual reserve} 1,202,000] __747,000) _1,516,000\+ _455,000\—_MSD 
Government deposits ... 6,434,000 6,191,000 4,135,000,+ 243,000/+ 2,299,00. In the above tables the Reichsmark is converted at 1s; the Austrian crown 
Private deposits ........ 16.775,0C0 15,554,000 21,148.000'+ 1,221.000'— 4,373,000 | at 10d; the Dutch florin at 1s 84; and the franc, lira, and peseta at 25 per 2 

«| American currency is reduced into English money at 4s per dollar. 

— - _— Discount and Loan Market.—In view of the Bank's 
ge eP “April 18, | April 11, | April 19,7 | strong position, there was some expectation of a reduction ot 
tiie | OE | Te Rast Week| Last Year. | the official rate this week, but considerations tending in the 

BD seccessce itneind | 14,479,000) 14,451,300 14,091,000'+ 28,000 + meee opposite direction were the more powerful, and the Bank 
PD nits ob earniennn sh adie } 20,207,000 20,081,900 18,508,000 + 126,000 + 8 w oO iti ; e e minimum at er cent. 
Foreign correspondents! 1,656,000] 1,646,000) 523,000 + 10,000 + 1.133.000 | 2Uthorities decided to keep a tee heen, then a 
Loans and discounts...) 36,697,900 42,390,000 46,391,000 — 5,693,000 — 9,694,000 | There seems good reason to believe, however, r 
Spanish 4% stock ......) 14,770,000, 14,770,000 14,770,000 = 54 ee some unforeseen change in conditions takes place the re - 
i ot on 2 22.000 .. |= 22,000 | tion will be made next week. The market has — 
LIABILITIES. some of its indebtedness to the Bank, but this left it ra 
Pirculation a cagrcag| POtM 65:277,000 65,765,000 — 190,000 676.000 | short of funds, and loan rates have seldom been lower thaa 
accounts eeuinapended | 25,173,000 25,118,000 26.852.000 + _ 55.000 — 1.679.0¢0 | 3} per cent., the rates now being 3} to 3} per cent. for day- 


to-day, and 34 per cent. for weekly borrowing. Thisis yay 
the result of the outburst of speculation in Consols which too 

place on the delivery of the Budget statement, and that may 
also be accountable for a hardening of discount rates ey, 
The Banks are not particularly anxious to take in bills, oe 
best three months’ paper is seldom done at less than 33 ee 

cent. The Bank Return shows that the stock of gold re 
risen £1,211,310, to £34,936,017. The increase was due _ 
£609,000 to receipts of gold from abroad, leaving © . 
£602,000 as the contraction in the home circulation of Cob. 


NETHERLANDS BANK, 

April 18, April 11, |; April 19, , 
1903. 903. 1902. Last Week Last Year. 

ASSETS. £ £ | £ 


| £ £ 
Coin and bullion—Gold 3,936,000 3,935,000 4,783,000 + 1,000-— 847,000 
Silver 6,543.000 6,523,000 6,516.000+  20,000+ 27,000 
Discount and advances 10,285,300 10,154,900. 8,410,000 + 131,000 + 1,875,000 


LIABILITIES, j | 
Notes in circulation ....| 19,667,000 19,594,000) 19,359,000 + 73,0004 503,000 


SEE weivetascenens 405,000'——-397,000' 381,000 + 8,000 + 24,000 


IMPERIAL BANK OF GERMANY. 
| April 15,, April 7, ; April 15, | eee er’ 
| 1903. | 1903. | 1902. ‘Last Week Gast Year. 
Assets. Re By ae | £ | 
Coin and bullion ...... 42,211,000 40,869,000 51,144,000 + 1,342,000 — 8,933,000 


wteeegete and advances 40,614,000, 46,739,900; 40,795,000 — 6,125,000— 181,000 
sTABILITIES. 


} | } 
Notes in circulation ....' 62,550,000 67,504,000, 61,316,000 — 4,954,000 + 1,234,000 
Current accounts ... -- +! 25,916,000" 24,727,000! 27,544,000, + 1,189,000\— 1,628,000 


AUSTRO-HUNGARIAN BANK. 


April 15, | April 7, | Agel 15) aa 
1903, 1905, | 1902. 


} 
j 
| 
i 


: augmentation ot 
reserve consequently received a total augmentation 


£1,652,985. It now amounts to £24,491,697, and the prot 
tion of reserve to liabilities is 34 higher than last week, @ i. 
per cent. The Public Deposits show an increase of £55 eat 
while the Private Deposits have fallen £578.495- ue "i 
of the markets repayments to the Bank is aio 

decrease of {1,652,712 inthe amount of Other Secur! ‘ayo 

The subjoined table shows the rates quoted from 
day during the week :— ne 


Last Week Last Year. 
AssE 2 


TS. z ; | z 
Coin and bullion—Gold' 45,872,000, 45,734,000) 44,409,000 + 138,000, + 1463,000 
Silver| 12,975,000 12,943,000! 12,400,000 + 32,000 + 575,000 








| i Fri- 
Last) sat. | son. | Tues. Wed. Thar, day. 














Discount advances, &c.| 10,115,000 11,153,000, 10,604,00¢ —- 1,080,000. 491009 week. | ee 
LIABILITIES. | o % | %)|® %e 4 
Cirenlation .....--+++--| 61,654,000 62,838,000) §7,824,000!— 1,194,000] + 3,830,000 | pos rate hb: Poe 
—_-— | Bank rate....... steseees oaneameny | i ‘ = 
NATIONAL BANK OF BELGIUM. MOD dage tankers? dates «;<+<0-- iy be 33m i 3 33% ff 
Apel Apa 9, | Apa, months’ do <sscicccaccccecah BP Se SS SH SHEE 
eu 1903. | 1905. 902. [iaas Week Last Year. 6 months’ do ..... sxe i vs i 
Osta enae oe oe nS, oie £ Loans :—Day to day... oi 33 3t 3 
Other cocecine ss*7s-+| SEADOO) ABAD 474900-— 10000 i40009| ‘Bhort........ i + ar a a 
= + a ne 21,537,000 eT 552,000 + 1,322,000 oe (at last Settlement) oa « be oe a 
Motes in circulation ....| 25,389,200| 25,408,000) 24,255,900 19,000 + 1.134 insti es | 5; f & & 
Current accounts ......| 2248,000, 2,622,000 2922000— 374,900\-- "e7a’anp  eesonemateesdeemurets | 3 & & & & 


The note circulation fell off to the extent of £441,075» and the | 







oS Ooa@OoOam@qoOoNO“EqOneaaoaooaeeaeoeeooooeeeeeeeeeeeeeeeeeeeeeeeee 
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The following is a comparison with previous weeks :— nominal ; French gold coin, 76s 5d per oz nominal ; eae yen, : 
—__——— | 76s 44d per oz nominal. 5 
| 2p Bank Bills. | Trade Bills. * Silver.—Bar silver, fine, 233d per oz standard; bar silver, two qi s 
38 months’ delivery, 234d per oz standard; bar silver, containing i 
g= 3 Months. 4 Months.'6 Months.'3 Months. 4 Months.6 Months, | 5 ts gold, 24}d per oz standard; bar silver, containing 4 grs gold, = 
— || aT - sae aa —_———|————— | 244d per oz standard : bar silver, containing 3 grs gold, 23§d 4 
om | % % % % | = is % oz standard; cake silver, 25§d per oz; Mexican dollars, 22 Ba. i 
sa s..\0a 3 | ls 43 ‘| 4 | Dominal; quicksilver, £8 12s 6d, 3 per cent. discount. 
16..'3 33| *s| fa #t % 44} The India Council on Wednesday offered for tender 
5B ; | | 3 : 7 Rs.5,000,000 in remittances on India. The tenders amounted 
Feb. 6..| i i ‘ | 3 43 4 | to Rs.257,570, ooo, at 1s 345d tors 3 31-32d. The following 
B..} e 8) | aa “] : statement gives the result. of the sales from the beginning a 
acy | i ais al3 q | of the current financial year :— 4 
Mar. 6../33 4) & 4 413 4) 4 Rs. 2 ? 
3 5 . 4 | 4 April 1, 1902, to March 31, 1905 ......... - 277,467,265 .... 18,499,946 E 
20../3 3 [3B 4) $13 4 — — a 
27..:388 4) 2) z 13 4/3 4/3 4 April 1, 1903, to April 15,1903............ 10,660,000 .... 708,737 5 | 
April 3. i . | iz , aE i i 3 ‘ Week ending April 22 ...........cscceee 5,190,000 sees 5,418 4 
8..| | 33 *Saaninaaee r 
17..! 4) 3 4 ; 15,850,000 .... 1,054,155 a 
24.135 3 a Og! 3 4138 4 Allotments since last Friday :— a 
: tes e from those current on the very best tl id Rs. 
ss ee abies ie DbDtiw == ee | Welnae...... 1 2324 000 in bills on Calentta........ ) At 1s 32d, about 2 
F 9 (j~§§ s88eee 1 1118 On RUTAS ... 2.45 P reent.,anda ve 
The silver market has been strong this week, and the price me.) weeny 2,283,000 in billson Bombay........ } S fall. 
& P 150,000 in bills o Bomb At ls 3 31-32d 
. . . —. 2. “ae.  goeeene 18 on 9 BY. ws aoe ° 5 m - 
of bars shows considerable improvement on balance. With Next week Rs. 5,000,000 will again be offered. 


afair demand from the East, there was an advance of ;;d on | The Union B: ank of Australia, Limited, notify that they 
Saturday to 237d per ounce. The market was short of | have opened branches at Hamilton and Casterton, Victoria. 
supplies on Monday, and a rise of +4,d took place to 233d per | _ A branch of the Bank of Australasia has been opened at 
ounce. There was a further advance of 4d on Tuesday to Pa eee ve —_ i a ine io 
tk ; ; ; a ounty Bank will on Monday next, the 
233ed per ounce, at which it remained until Thursday, when 27th inst., open a branch at No. 263 Strand, W.C. (adjoining 
a good demand on Eastern account caused the price of bars| the Law Courts), under the management of Mr A. W. 
to further improve another ,d to 233d per ounce. To-day | Laidlaw. 
an advance of jd has taken place, making the closing quota- Sir Harry H. Johnston, G.C.M.G., K.C.B., and Sir Gilbert 
tions 244d per ounce for spot, and 233d per ounce for two | Parker, M.P., have joined the board of the West African 


months’ forward delivery. Gold Concessions, Limited, which company is the proprietor 
The following is from Messrs Pixley and Abell’s Circular, | of the Liberian Charter. 
dated April 23rd:— Lieutenant-Colonel Alfred Glynn Begbie, R.E. (retired), 


Gold.—Bar gold, fine, 77s 94d per oz standard; United States | has been elected a director of the Bengal Central Railway 
old coin, 76s 4d per oz; German gold coin, 76s 54d per oz! Company, Limited, in place of Mr J. N. Bullen, deceased. 














HOME RAILWAY TRAFFIC RETURNS. 

















3,096,000 Div. % ~ Receipts for Week r, s 5 
Revenue 2nd Half, 1902. ll Ended April 18. bog } E Aggregate Receipts this Half-year. ce | bi 
n > > a) (Se per Mile « EN 
“ ere =j=-;, Name of Railway. E | £25) a Se er | per this Half-year, Miles Open S| 
3,388,000 Gross Work. | Fixed 2g me ge. Ses! 33 Sty Week. J | Pesemees, Bc.| Goods, te Fe 
3,274,000 Re ing Ex- |Ch'rges 3 (S| Sag | S53 | &§ | 5% 1903-1902 Mile. a . — # 
114,00) om ‘peneee. 235/83! a 2a5 oe 5 1903. 1902. | 1903. 1902. | _ 1905. 102 _| 1903.; 1902, ti} 
eR x ay NGLISA x x £ , £ z x x x x ‘2 £ ie 
a crown nas 1.385 242,614 s © BORG v0. cvgcceczeccescess a -» | 9,448/ 12,928) 230, 415 145,003! 190 m~ ~ ae re 193,349 190,485 © 3 i. 
5 per 4. $2,388 33,145 19,868 nil. nil. Brecon and Merthyr. ..... 586 1,074 1,660) 1,622) 27 27, 36,523) 8 6,476 6,418 20,593 20,756 27,068 27,:74 61 61 g 
183,400 112,428 71,193 nil. nil. Cambrian ................ 3,195 2,546 5,741) 5,471/ 23 21 20,668 4 | 35,753 35,514 42,835 44,534 78,568) 79,848 266) 850 7. 
. .. 4 | (Central London .......... -s ~~ | 7,454) 6,757/12421126 1073 a ot od o 111,930} 105,957 6 6 
Bank's 6,40 37,714 62,176 3 (City and South Londen .. % 3,064 2,810, 490 466 394,714 o ‘a i fi 50,816, 47,542 64 6% 
an of 297,567| 144,377 167,795 2 34 |Furmess ..............+0+. 3,420, 6,643 10,063, 9,576 79 70 48, 674 | 37,904 35,818 112,951 107,068 160,856 142,886 139 139 
tion 0 1781,018 1205,209 974,047 nil. nil. Great Central . 2 -. | 63,258) 69,542/ 136 148, 10,257, 31 ~ a Pe 1,041,570'1,026,127, 465 464 
in the 5175,968 1874765 1706,563 14 42 Great Eastern . 52,600 100,700, 99,4001 90 88 48,204) 97 799,900 771,100 685,400 691,100 1,485,300 1,462,200 1,1683 1,1689 
259 1996,032 1578579 44 Great Northern ... Ss 57,486 107,800 109,355; 79 80 37,308) 108 | €31,954 613,395 1,042,541 1,084,710 1,674,496 1,658,105 1,353 1,351 
—_ ‘TEI, S40 T1087 al. Le Hull and Barnsicy. <0... 95,300 500 S300] OS) G7] SeSs| 265, 1.408.100 1. BEL 200 1.427.900 1,606,000 Spneaee Suseanainees ieee 
: ¢ 1 nil. ull an ar ae 072; C1) 4 is a am ; 4 7 
cent. 2880,276 1714,449 1582,233 34 42 |Lancashire and Yorkshire 49,922 54,309 104,321 101,729| 184, 181 101,498| 107 | 603,605 600,209 966,526 56,706 1,569,131 1,557,005 567 560 
unless 1633,824 |4653,975 3620,137) 43 74 (London & North-Western 126,000 125,000 251,000 261,000 129 133 58.918! 163 |1,586,000 1,563,000 2,377,000 2,380,000 3,963,000 3,943,000 1,91 1,940% 
d 2791858 /1649,707 1488,955 4 8 (London & South-Western 66,100 23,300 91,400 84,300 94 87 47,544! 1704 831,300, 807,200 410,200 416,400 1,242,100 1,223,600 976 “971 
reduc- 1796,012| 961,301 1064,417 3 7 |Lon. Brighton & 8. Coast... 50,642 12,036 62,678, 58.367 130 120 60,809 1425 641,134 617,384 242,335 280,207 “883,469 “857,891, 487 487 
red off %56,309| 139/118) 161,153 4 84 |Lon., Til ury, & Southend 6,988 1,802 8,880) 7,366| 109 88 54,156| 1455 78,533 71,908 35,540 «35,641 116,073, 105,680, 81 Bl 
os 31,470! 31,691 74 |Maryport and Carlisle . 783, 1,357, 2,140) 2,085) S2) 51; 20,817) 162 ba Ss Ms oi 34,287; 34,112 414 41d 
rather 426,308) 208:976! 338,070 24 |Metropolitan ............ es -» | 17,574) 16,381! 274) 254; 201,877, 905 se int os ae 255,702; 245,905 64 64 
sr than as 107,284) 104,728 nil. nil. |Metropolitan District . ree “ 7,142; 7,087| 549 541) 655,061, 405 7 a : 120,839; 115,572 13! 13 
I 6019, 546 |3663,909 3354,849 O., EN choeseibesencetsess 87,887 120,767 208,654 218,405| 152) 160, 79,769 72 | 965,812 941,763 2,314,293 2,358,334 3,300,105 3,300,097 1,3764 1, 
or day: 4878, 665 | grt 2103,359, 44 64 |North-Eastern..........-. 60,047; 109,618 169,665 169,401; 103, 104 45,505| 1474 | 750,052 749,627 1,858,570 1,790,648 2,608,622 2,540,275 1,6559 1,64 
partly eee ae eI ee Ter ngmsehingiiaitl..) S077) anes) sfae| 11SS| ay] “Sh nel oe" | Pesca] sateen! weeses ama) Lee) Oe OT 
Staffor re— bec} & 655 . 87 ‘ t A, ‘ 
sh took ebeal mn yon © ee Ganad cesaceseceoesss. 07) ESS Mero| “Tests| ti, as} 42388) 17 | {7 S82 Noro wizio} | 82228) 278.458 {135 The 
139,878| 80,996 ola 7 |Rhymney ....... -..--+-- os “ 4,875, «5,281; 64) 70) 29,751) 1€24 o se a os 87,369, 78,921 76 1% 
at may 672,666 1556,73 939,879 Ti 4 |} 8.-Eastern & Chat. Rail. 70,374 16,610 06,984 79,161, 135 123/ 48,964) $9,} | 903,351 856,96: 308,627 311,128 1,211,968 1,168,079 6434 639 
‘" 72,210) 273,776 288,272 3 34 (Taff Vale... sical 6,601 9,888 16,469 18,487, 134 144! 78,280 71 | 62,103 62,591 206,861 216,079 268,964) 278,670, 1234 123% 
0 H. 
s, a 2153,085 1154569 1282,548 # 44 iOaledonian® .............. 35,508 51,309 86,907 83,418) 99 $7, 69,832) 117 | 295,796 291,423 589,490 582,773 885,286) 874,196, 877 870 
34 per 896,773) 530,070 473,082 44 44 Glasgow &South-Western* 16,380 19,132 36,512 31,728, 86 81 46,387) 66 134,012 131,09% 216,023 2lp,018 350,035, M7,112, 406 3868 
ld has a 125,155 49,639 4 44 |Great North of Scotiand*) 3,949 5,152, 9,101 8,886) 27 27 20,938 764 a oe a es 94,895 93,260 331 Bi 
) ae 158,227) 156,366 nil. 1 |Highland* ..............+ | 4,678 4,147 8,825) 8,816) 16 18) 14,306) 492 63,657 52,009 44,245 43,425 97,842) 95,424 = 4924 
ye asto 70 1162,058 1656,482 13 24 ‘North British". eetenenatnne 35,961, 55,298 91,259 86,228; 70 66 58,059) 44) te “ss ot oe 961,503! 895,348 1,303 1,302 
about wan 44,929 45,662 5 6 Belfast an Count ty Down 2,642 566 3,208 2,231) 45 30, 18,901! 126; | 23,798, 23,233 11,252 11,086 35,050) 34,319 764 268 
f coin. i | 106,387 96,645 i Belfast & Northn. Counties 4,498 3,092 7,590 5,537; 31) 23, 12,529) 161 36,683, 36,555! 49,659 48,743 87,342) 85,208 261 261 
an 84,002 71,206 nil. nil. Dublin, Wick., & Wexford .. a 5,130, 4,363} 35 30; 18,147) 164 a os a 69,047; 68,422 144 146 
and the ne 15) 267,341, 306,692 64 Great Northern .......... 11,965 8,211 20,176| 17,460) 37, 22 15,452) 164f 129,232 123,838 128,172 123,472) 257,404 287,320 534 534 
ion of iL 720 432,188, 420,700 34 [ercat Southern & Western 15,162 12,497 27,659) 26,798| 25 24, 13,248) 1655 | 168,726 165,569 187,456 1/7,607 366,182 343,246 1,074 1.0744 
10 35,662 181,400 166,102 3 34 |Midland Great Western .. 5.966 7,850 13,816 12,629! 23 23) 11,765| 87! 55.123 57,000 103,209 96,251 156,332 153,251 508 | 506 
propor * rom February i. 








, at 515 




















a —— 
558,87 0, 
> extent COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
ex ia. ye 
a ee ee ee ee 
a by N 32 ee Total Sea 9 32 Receipts. § Total Receipts. - 23 Receipts. Total Receipts 
; ame, } : 7 ame. - ; all tieeiatenpenmneimenes Name. 3 aT = 
" day-to- frost oa = 02. ry = | | £8 | Yoox 180 “i908 ise ai 1903. | - ee | ue. 
AN & CoLostajt.] . - £ | & |Poasies.—Gon.| | Ca ae 2 £  |AMERICAN.—Con. | £ 
— ae | Mar. 21| i ms a as 25,168 Cordoba Central) Apl. 2 2,010 fal 3 965 | és 3% Central Pacific Jan 269,976, me, 1585 2 = 2.480, . 
eg Bren anc Ww. 21! bats 13 159,260 Costa Rica...... 4.319, 4,449| 92,069 87.286 \Chesapeake & Ohio Mar.2] 72,095 ° = Salk “48 5.215 346 
| we. Boulba; eer | |Apl. i 20,400 18,943) un tet S472 Cuban Central: " is 7,882 138 17a. ea 223,381) Chie il. & 8. me Beb. yt os 7400) "728,600 
Burma 34,933 Tgentine| Mar. | nn. Southern .. | Feb. +80 
Ur day. tans Pac: 'Mar.21) 20,838 244,471| | 242,929) Ecyptian Delta. | 28 2193 3,980 72,665| 71,019| Denv.& RioGrande Mar.28, 82,19) $1.00 Sebtaok Hoe 
—— Paedian Pi acific.. /Apl. 14} 181,800 Ba) 14000 4 et 00 8,8 000 Entre Rios ..../Apl.12@ 2828 1,431] 81,818] 76,345\Erie .............. Fe 670,648) $50,679 5 EB0, 425 5, O78 688 
% @Trak ofa 18) 97,066] 102,266 1,451,000 |1, 488,466 G. West of Brazil 18 5,257, 4,104! 97.782) 89,542 Illinois Gentral..-. Mar. | 768330) ToL ees oe aie see ise 
® Gt. India nada 21) 131,263) 120,040'2,051,134 1,751,044 Inter. of Mexico 300, 199,690\4,028, 900\3,326,975| Loulsvl. & Nashvie. Api. 7 137.944) ee ee Vere 
Indian Ma | 18) 71,013) 67,203/1,151,935 |1,0°1,147| La Guaira & Car Feb. 2 1,018 1,792) 3,671,  8,982|Missouri, Kansas.. 7 $4,922) 6/500 129,200) "108,800 
«4 Madras nd..| 16) 13,360) 18,373; 240,576| 253,305 Leopoldina ..../Apl.18 11,560 1s, 413) 196,062! 242,575 New Orleans, N.E. 7 820 | 
% $3 South Indian’ 18} 23,192) 21,969! 327,525/ 325,690 idan... 18 $105,700 _90,700/1,655,200'1,499,500, N. Y. Central and 900.963 10190140 9,563,088 
Southa "Moe Mar.21/ 15,670) 15,364! 167,233) 148,314 Mexican Natnal. Mar.21 142,816 )7,151, 986 8,568, 991, Hudson River ..,Feb. _ 1,162,104) meth gf 
Southern — Api! 2433) 206 etal sha. Ate ie aos) ees i ‘ae North Pac West... Sul 7 ora70), 878,833 6.422.862 $,772 S00 
i ere } 7 303) orth Pacific...... , +970) ' 
i Argentne GU W San Paulo......\Mar. 8 21,907) 20,888) Mee) lel-s| Ie ET ns erie yey. tesa)” aS i2e | TOO,e47|  €56.1gS 
B.A. Gt. Southes| 2? 12) 12,478) 10,596 365,735| Untd of Havana|Apl.1@ 10,703, 8,359) 161,575, 144, Pa elphia& ErieJan. 108,592) paged . 
thern | S2812) 48 Sele v 966 4 Philadel & Reading Feb. | 558,997) 434,821 3,945, 173\3,976,915 
B. 52,812) 48,241) 2.08831 1,£75,325 Villa Maria & Rut 18 14,331 | 
Ayres Western, ; J 1,400, 4¢2/1,429,569 1057110 | 10178268 
B. 19) 24,568 ie $31,122! 750,78 West. of Havana 18 =: 3,006) aa 108 relgcathers Pacific .. Jan. 
a Bree Pacific | 18) is, 2 206) 530.972 - 236! Aumnicax. } | \Southern Baflway Apr. 7 161,000) 144,600 2,276,800'2,045,200 
& Rosario a 1 { - | 753 t. soteeeear ren. 'Mar.21 ng, 106,498 4,632,469) 4,086,356 
ro ©. Urng of M Yi 8| 87,021) 41,761) 980,524/ 695,064/Ala. Gt. Sthern. Mar.21/ 10,004) 7; 753; 361,553\8 Sat 4 
es & Cordoba & Receri i is i - pes To opeka, Feb. eens ask ea, en, 300 18,006.381|Union Pacifie ....\Feb. 642,166) 665,031 568) 6,542, 
ttt : io Ee §30' 1 more& 


~ * Bwo weeks, -—«@ Including ceceipie-of the Centrai Arcentine Railway. 





7.661.545 Wabash .......... -| Mar.28 _nn6ge71 Torets Riea28ei2 808 111 
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The Hon. A. H. Holland-Hibbert, of Munden, Watford, has 
joined the board of the Hand-in-Hand Fire and Life Insur- 
ance Society. . 

The louie movements of gold to and from the Bank since 
last week have been as follow - 

















































































































ARRIVALS. &£ WiIrTHDRa WALS, £ 
Gat., Bars..........-. 13,000) Thurs., S. America .... 30,000 
» Australia,....... 12,000) 
Mon., Bars ...... eee. S080 
Tues., Bars ..... ~..-- 108,000 
Wed, Bars . saad 85,000 | 
Thurs., Bars.......... 67,000 
ere 11,000 | Net influx ........+. 325,000 
355,000! 355,000 


LONDON COURSE OP EXCHANGE. 


| Price Negotiated on "Change. 





April 21, April 23. 
| 25 I 2% 213 | 25 16} 25 = 
| 25 37h 25 424) 25 374 25 42 
125 378 25 424 | 25 374 25 42) 
3 2% 12 «#3 |12 & 12 
i 2 43 12 5/12 43 W 5} 
Pe ccaie cknapaneesvesp cheyesa » | & W@W WO 10 67 DW Ti 
DEE. occ cose cvccccescoesces s ' = = = 2 Ee os 2 
OS eee aes } e ' 
Vienna and Trieste ..........-. [ss 2423 «24 33 (| 24°23) 2h 33 
popeen piaabesanbetneerheevats » |s 383 * 433 | 25 ant oa 
8t Petersburg “| 8 if ry ; 

CE ke cies — 12 | 943 (24g 
Genoa, Naples, &c. ..... ® 25 474 574 | 25 46% 25 56} 
Madrid, Barcelona, &c. ” Bi ME | MR BS 
re asad . 41 Ste | 4h 41g 
Switzerland .. ve 2 413 25 463 | 25 414 25 46% 








The discount quotations current in the chief continenta| 
cities are as follows :— 


Bank Open | Bank Open 

Rate Market. Rate. Market 

Paris ...... 3 May 24, 001 2i | Genoa...... 5 4 
Berlin...... 34 Feb. 12,'03} 2§ Geneva .... 5}Mar.12, '03 


Hamburg .. 34Feb. 12,'03} 25 
Frankfort .. 34Feb. 12,'03) 23 
Amsterdam . 3gApr. 16,03) 3j 


St Petersbrg 45 Mar.13, '02} nom 
| Madrid .... 4 Sep. 11, 02 
Lisbon .... 5$Jan. 11, '99 








Brussels .... 3 June20,'01)] 27 | Stockholm... 4jJan. 9, 02) 4 
Vienna .... 3gFeb. 6,'02) 3 | Christiana.. 5 Dec, ‘02 5 
Rome ...... 5 Aug, 27, " 4 | Copenhagen. 4 Feb. 6, 02) 4 
Turin ...... 5 Aug. 27,’ 4 | 
At other centres the latest recorded quotations are :— 
© % 
New York (call money) 3 Calcutta, Bank min....... 5 
Ditto (endorsed Bills). . 54 to 5? | Bombay, Bank min....... 6 
FOREIGN RATES OF EXCHANGE ON LONDON. 
= Rates | | rratest Rates | 
i | of Ex- Usance. | of Ex- |Usance. 
oe change, Dates. change. | 
nee lace career crten ctl a ques a 
eee Apl. 24, 26°17 Ch’ques Rio Janerio.... Apr.22 127.4 90dysst 
Bruseels....— 25 25°21 as Buenos Ayres...— 20 4 Wdysst 
Amsterdam .'— 23 1212 | Short. DoPm.onGold— 24 127 si 
Berlin ...... — 23 °%5% ni Montevideo.... Mar.28 524 90dysst 
Te: econ — 235 23lg | 3 mos. Bng Sng 
Hemburg ..— 23 2050 Short. Melbourne .... Mar.20 en ee 
Frankfort ..— 24 248 Sydney ........ — Wi disspm , 
Vienna ....— 24 23 ar Adelaide ...... — Wydisepoa , 
St Petersbrg— 259405 | 3 mos. Calcutta ...... Apr. 24 W348 tel’g’ph 
New York..— 24, 46844 60dy at Bombay ...... — 24 Sra) | tr'nst'r 
Lisbon...... — 2 2a | Sight. Hong Kong....— 24 a transfer 
Madrid ....— 24 Mus ° Shanghai.,.....j— 24 23 | ows 
Italy........ — 23) Gol? 


The following are the standards for gold points of the 
principal gold exchanges :— 


a. GERMAN. Dollars. AMERICAN. 

~§ per mille for us | 4.89—5 per mille for us 

25.224 —Par . 20.43—Par | 4.867~—Par 

a p. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 

French “cheque"’ exchange 25{ 17c, or 2} per mille against us. 

German short exchange .. 20m. 504pf, or 43 per mille for us. 

New York exchange 4.87 2: ille £ 

“Cable transfers ”’ } +++» $4.873, or 2g per mille for us, 


Prancs. FRencu. 
25.324—4 p. mille for us 


THE STOCK MARKETS. 


Business has again been very quiet in nearly all depart- 
ments, but the tendency of prices is towards improvement. 
There was some impression that simultaneously with the 
production of the Budget the Bank rate would be reduced, 
in order to assist the market in preparing for the Transvaal 
loan, but this expectation was not realised. There has, how- 
ever, been an appreciable advance in the price of Consols, 
while Municipal and Colonial issues are steady. Home Rails 
are higher with some few unimportant exceptions, but the 
rise, such as it is, has not been accompanied by any increase 
in the volume of business. The American market shows a 
recovery from the semi-panic produced by the Northern 
Securities decision, and both Yankees and Canadians have 
been more freely dealt in, and at better prices. The main 
iaterest in railway stocks is, however, directed to the Argen- 
tine group, where the optimistic speech by the chairman at 
the Great Southern meeting last Tuesday has produced a 
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state of activity almost amounting to a boom. Mj 
shares are quiet, but the tone is firm in most er: 
African mines are well maintained in price, but | 
the most limited extent. Westralians have displ 
degree of firmness, but Copper shares are fi 
the metal having declined during the week. 





distinctly firmer tone has become apparent in 
market, and after the Budget opaece on Thursday there was || 
quite a boom: the price is 14 : 

for money, and 92} for the account. 
advance in the “Childers” Annuities and in Local Loans \ 
stock. Indian loans have been quietly dealt in, and are all 
quoted 4 higher than last week. 
only changes are rises of a point each in Tasmanian bonds, || 


salaneebeesataeiner das eam 
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903. 


scellaneous 
ups. South 
NIEINEeSs is of 
ayed a fair 
at, the price of 


ee 


Home and Colonial Government Securities, } 


the Cx nsols 1} 





igher than last week, at 92} |! 
There is also an \ 


| 
In the Colonial list the | 


and in Victoria Railway bonds of 1878, the Inscribed stocks ] 
showing no change whatever. British Corporation issues || 
8 | 


have attracted but little attention, and the only variation in 
price is a gain of a point in Leeds 3 per cent. Debenture || 
stock. i} 

















| 

eet ' 

oe CLosing Pricks.——— -——___ ] 

Last ) | Move i 

W eek. | Sat. | Mon. | Tues. | Wed. |Thurs. Fridayiment || 

senetaiencaguempeedl fe gr ae 1 

Cone. ened. 1923] 9 3 Oh 291) 1d F ne 

then 24%, { 2 914 2,914 3 @2 +h |} 

Do ale May 6 ..| 914 ; 91a 4, 914 7) 91g ; alg ; aH : cat i i | 

23%, red. 1905...... c4 /94 619 7! 7,9 7'9 71/6 Sig | 

24%, red. 1905...... ; 92 O92 91S 3) 912 2 SIR 2 913 3:92 ged |} 

National War Loan} 

23% Stock........ 973 83) 973 8} 973 EF 972 BE STE EL 97283 c8 Ale g || 

Exchequer 3% Bads., . ' i] 

red. 1903 ........ 997100 |992100 997100 '993100 9971¢0 993100 29) 100. || 

Do red. 1905...., 99h @) 994 a 93 : oct A 2 Oh gE sg || 

Local Loans 3% Stk.' 98 93) 983 93 983 93, 983 94 99 4 99 4 955 F4 4 | 

Bank Stock ........ 320 5 (320 5 320 5 (320 5 320 5 320 5 '% 5 | 
India 34%red.1931. .|106 i 107 8 107 8 107 8 107 8 107 8 107 8 4 3 

Do 3% red. 1948 ..| 984 94, 984 94 984 SA 984 94 984 94 984 93 99 100+ 4 | 
Do 24% 1926 ...., 84 5) 84 5 84 5/84 5 5 84 5 84) She |} 


Do Rupee 1854-5... 654 64) 65) 64) 654 4, 654 6h 654 64 654 6) 654 641 || 
Met. Cons. 34% ...-'107_& [107 6 107 € 107 § 107 8 107 8 10% + 3 | 

Foreign Government Securities.—There is a good 
deal of uneasiness in connection with the Macedonian 
question, and though recovery has taken place in some| 
Foreign stocks it does not extend to the securities likely to|! 
be directly affected by it. Servian bonds, for instance, are || 
a full point lower on the week. Turkish Group C has/|) 
further given way, while Greeks and Bulgarians are un- || 
changed. Austrian and Hungarian Gold bonds show a further || 
advance. Spanish bonds are } higher, at 86}, but Portuguese || 
have reacted to a fractional extent. There is a distinct rise || 
in Egyptian bonds. Chinese bonds of 1895 have moved up a || 
point, and though a fair number of transactions have been || 
recorded in Japanese Fours, the price has not varied. || 
Mexican External bonds are very firm, as, though the price || 
is nominally only } up, at 101}, a transaction has been marked I 
at 102}. In the South American department, Argentines || 
have received support owing to the favourable reports as to |, 
the economic conditions; the outlook is said to be more || 
promising than at any time since the period of the Baring || 
crisis. Brazilian, Chilian, and Uruguayan issues are practl- || 
cally without change, except for a rise of a point in the bonds | 
of the State of San Paulo. 
The following are the latest closing prices, Xc., of somne || 


of the leading stocks :— “Making-up” || 


_—Closing Prices Rise Prices. || 
Last Week. To-day, or Fall. ~ Apl.J5. Mar. 28. i 
Aupeie 5%, 1886-7 .....s.006 39 » a cook Do ee | 
Do 1891 Funding ............ Wis .. M02 «p+ §-- 10. | 
Do National Cedulas“B” .. 44: oe 45 oo + 9+. 44 Ti 
Brazilian 4% Bonds, 1889 ...... 76 i 752 10 — §.-- Tep-- | 
Do W. of Minas 5%......... > an os Bos rece ee Bb MY 
Bulgarian 6%, 1892 ............ — >. ae oo bo s | 
Chilian 44%, 1895 ...........04. & . 8 -— ¢ BB Bil 
Chinese 7% Silver, 1894........ M . 8 w+ & OO oI 
Do Gold 1896, 5% ......-...++ - . we. Be 
Egyptian 4% Unified Debt .... 108) .. 108p .. + 2-- 108E-. OS | 
Do 34% Converted ..,....... Wljx .. M2gx .. + 1 .. Wie. 3 | 
is et Se a 98 oe 98 ee ** 
Do 1678, 1881-4 .........2.006 98x .. 98 gli 
German Imperial 3%, 1891 .... 904 ° S04 + 2 ¥% ‘h | 
IED wane corsevencoscnss 41h «2 Me - So mae 
Do Monopoly, 4%.........-+. 44 a = St 1014 
Hungarian 4% Gold Rentes.... 102 .. 1024 +} & 
Italian 5% Rentes.............. mm . a et tl OS oe 
Japanese 4% Sterling .......... ie ae 4 cose se "8 out 
Mexican Conv., 1899 .......... 101 oo oo + ; ++ 1008 ‘Rh 
Peruvian Corp. 6% Bonds...... Sr + + | 
Portuguese (NeW). ..........++¢ 62% oe 62 oe '}s O58 woh | 
Russian Ser. 11.4% .---+s«-+« ee OME: ecg og SE ee 
Spanish 4% Sealed ............ 86 ee ot 8 o iol 
Tupkioh 367, 1004......00000000- 9s - Hs ioe mp o a 
BO BER EN” cncesescccvces ee E9gx + 4 | 
United States 4%, 1877 ........ 112 - 7“ 7 | 
bt uyeegeeen Ios 3. Wes we ce we | 
Uruguay, 34% Bonds .......... ie es 58h we + “a Me |i 
Venezuela 53%, 1881 ...........- Fe on 33 wo— a te ! 
British BRailways.—It is now possible to ma ce a tal 


: : : - ear ago, and 
comparison of traffic receipts with those of . yet ee 
here has been 4 
qT » the case> |) 
and Metro- |) 
be 


this is done in another column. . 
improvement in aggregate receipts, but except 
of the Great Western, Brighton, North-Eastern, orn 
politan, it is so small that it can hardly affect the dividen™s | : 
tone in the market has, however, become more “aet and 
partly owing to a slight relaxation in the money Mar ; there 
though business has been almost absent on some da) cation. 
is in a good number of cases an improvement = que 
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Great Eastern, Great Western, and North-Eastern are each | 
about 4 higher than last week, while in North-Western, 
Midland Deferred, Great Northern Deferred, and Lancashire | 
and Yorkshire the advance amounts to a full point, and | 
Metropolitan, on a sudden accession of buying, has risen as 
‘much as 3. The increase of nearly £44,000 in this com- 
| pany’s receipts should certainly give a better dividend, as 
| it would probably be earned at a small additional cost. The 
| stock, however, on the last year’s dividend yields under 23 | 
i 





| cent. District Ordinary has risen }, and the stocks of 
04 Southern lines, after being rather flat, have recovered 
|| at the close. Brighton Deferred is unchanged, while 
/ Chatham, South-Western, and South-Eastern Ordinary 

and Preferred Ordinary each show some improvement. 

Scottish stocks are firm, North British showing a fairly sub- 

stantial advance. Among Welsh Railways, Rhymney 
|| Deferred has risen 3, while a fall of similar extent has 
| occurred in Vale of Glamorgan. 
|| The traffic returns of eighteen principal English and Irish 
} lines show a decrease of £792, equal to o'5 per cent., for 

| the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase ot 
| £12,304, equal to 6"1 per cent. For the current half-year the 

tie and Irish lines exhibit an increase of £333,990, or 1.5 
per cent., while on the Scotch lines there is a gain of £20,168, 
| equaltoo’g per cent. The latter are calculated from February 
| ast instead of from January 1st, as in the case of the English 
and Irish companies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 17th inst. 
amounted to £25,388, being an increase of {13,692 as com- 
pared with the corresponding week last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £295,673, an increase of £131,572 as com- 
pared with last year. The total route mileage operated this 

r is 3644 miles, as against 290} at the corresponding date 
st vear. 

Subjoined are the latest closing prices of the more important 
| issues as compared with last week's prices. The making-up 
| prices at the last settlement are also given for reference 


purposes :— “ Making-up” 
—-Closing Prices—, Rise Prices. 

Last Week. To-day. or Fall. Apl. 15. Mar.28. 
Deferred Ordinary ...... 90 ee 90 =a : 


eee ————e eee 


I call coettie Liman iad a te Se ee @ Ons Se oe 
Se EE dacaciewceciesces STE ee 38 as & © co Eee Oe 
| Central London Ordinary ...... Fe MB One @ 1 oe OER oe MS 
City and South London -....... oe ae EN gam - BW .. Th 
Great Central Preferred. ....... re <<a oe St ce OM 
| PUNE onccesesceecdece a ae _ te 
| Great Hestern ....ccccccccccee 96 os 91h 4. + « Wh G 
| Great Northern Deferred ...... ‘eh oo 664i + 463 .. 452 
|| Great Western ........0.00..0. 14%h 2. (143 + @ . 4% ., 139 
| Hull and Barnsley ............ ee Se ee tna “on 442. 4% 
| Lancashire and Yorkshire .... 106 .. 107 -+i 16 .. 1053 
| Lon@on, Brighton, &c.,*A”.... 134 .. 13 oo... «so 1 .. 138 
London, Chatham,and Dover.. 17  .. re ae ee ee 
| _ Do Arbitration Preference .. 102 -- Id -—- 1 102 «.. — 
{| London and North-Western.... 162 .. 163 .. + 1 .. 1624 .. 160) 
|| Lqndon and South-Western.... 169) .. 71h .. + 2 .. 170 «1 
| «De Deferred .......... +004 ee ghee ge ee 62 .. 61 
| Metropolitan Consolidated .... 87 ; ~ + 3 2. Oth oe 6} 
| Metropolitan District .......... sof es 40h .. + 9.. MD ow 
| \Midland Preferred ....... necks 71 Se 72 - + 1 .. T0h .- 69 
ae MOONE 5 sannnicamdieies WD ee 7 . 2% oo 63 
| North British Ordinary ........ 43 ee 430 +t bee HW 
| Do 3% Preferred ............ a o TH w+ 8 Tig .. 79 
| North-Eastern—Consols ...... 147 -- 14Th «+ b+ + 1968 «0 1458 
| North Staffordshire............ 106 2 2©~§.. 107 ~+ 1 106 .. 105 
| South-Eastern “A”............ 634 64 Sere 64 .. 62% 
American Railways. — The American Courts have 
acceded to an application to suspend the operation of the 
decision in the Northern Securities case so far as it inhibits 
the payment of dividends by the Northern Pacific and the 
|; Great Northern companies on the stocks held by the Northern 


Securities Company, This with a tolerably good Bank state- 
ment put a little heart into the market, and even on this side 
there has at times been an appearance of activity. The 
dividend-paying stocks show in several cases good advances, 
lilinois Central having risen 2}, and advances ranging from 
1 to 2 are marked in Atchison, Baltimore and Ohio, Mil- 
waukee, Denver and Rio “Grande, Louisville and Nashville, 
New York Central, and Union Pacific. The stocks of the 
Coaler roads have been less buoyant, as doubts are felt as to 

| the results of the inquiry that is proceeding in regard to the 

| Coal combination. Reading Preferences have given way, 
while Eries show a slight improvement. There is no change 
in bond quotations. 

The following are the latest closing prices, &c., of the most 


Prominent issues :— “ Making-up” 
Se Rise Prices. 
t Week. To-day. or Fall. 





Atchison Com. ........ &2 . 
Do Preferred aes oe a oe — 7 7 i _ 994 e« 100" 
Baltimore and Ohio... 9% * 954 oo + 1 ee 904 7g 934 
oe” Preterred ae te ke - % .. 
chicago, Mil.,4 St. Paul,CO Stk. 1664 .. 167 .. + . 165 .. 170 
so Rio Grande Grd. Shs. SER ne 8 ww +t Ms Bee 2 
F ze Prefe rred Shares ........ 882. 89 . + 874 .. 884 
“ne Railroad Com. Stock...... BSA. 6s 35 o— eo 354 
Be MAP r eh 00. .csnesenns - 6 .. GB «+ g.. Bw @ 
Bois Contra! aiggecetttesees Bos Bo eS A - 3 
; .. rox ° ve ‘ - + | oe f 
pLUmvil © @ Nashville, G Stock 120 :. 10h .. + 4 1184 -. 121 
w York Central Shares..... ma. «4 ist. 137 
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N.Y., Ontario, and W. Reg. Sh oii 2 + se ee 
Norfolk & Western Onenaen “8 y ow 7 _- } oe fos ee na 
Do _ Lo eee 92 ee 91 e- iw @ . @ 
Pennsylvania R.R.$50Shares.. 70 .. 10 eee ee 
i re eae o mm «+ os 27% .. 2 
Southern Ordinary ............ aif o _+ - MBM. R 
Do Non-cum. Pref. .......... ont ee 3 ° + ; .* « 
Southern Pacifie .............. 5 ee eat ee + Sih... & 
Union Pacific Shares .......... 92 ee 4 <% Bw Rw 3 
Wabash Pref Stock ....... .. 46 ee 504 + 4%. Hm... B 
Do 6% General Mort. Certs... 74 ee 7 ws 77 

















Colonial and Foreign Railways.—Canadian Railway 
securities have been favourably affected by the change o 
sentiment in the American market. Canadian Pacific also 
received support from the traffic return showing an increase 
of $205,000. The shares, after changing hands at 136%, close ; 
at 1354, or 1} higher than last week. Some attention has been 
paid tothe junior stocks of the Grand Trunk, the Ordinary and 
Second and Third Preferences each showing some advance. 
Among Indian railways, a fair number of dealings have taken 
place in the annuities of the purchased lines, some of which, 
considering the absolute security they offer, can be bought to 
give a good return. In the Foreign Railway market, Argen- 
tine stocks are in high favour, which may be partly ascribed 
to the glowing account of Argentine prospects given by Mr 
Frank Parish at the meeting of the Buenos Ayres Great 
Southern on Tuesday last. The stock of that railway has 
risen 4, while Buenos Ayres and Pacific has jumped no less 
than g points during the week. Cordoba Central Second 
Preference is 8 higher, and smaller advances have taken 
place in Buenos Ayres and Rosario, Argentine Great Western, 
East Argentine, and Entre Rios. Brazilian Railways have 
also received support, San Paulo being 2 up on the week, 
and has established a fresh record, at 173}. Mexicans have 
moved up on the dividend announcement, the First Preference 
being 1} higher, and the debenture stock has risen 3 points. 

The following shows the net movement on the week in 
some of the principal issues:— “Making-up” 


-—Closing Prices, Rise Prices. 
Last Week. To-day. or Fall. Apl.25. Mar. 28. 
oom 1) oe A ue OS 


Bombay, Baroda, &e. .......... 147 «+ 1465 
Buenos Ayres and Rosario Ord, sat ee 36 ~ + Bee Bl oe TH 
Buenos Ayres Great Southern... 135 oc JD oo + 4 op WA. TSG 
Canadian Pacific, Shares ...... 1338 .. 14} .. + 14-. 135 
Grand Trunk of Canada Ord. .. 18y .. 18tliws + fos 188 .. 189 

Do First Preference.......... 1igjx .. + 4 * 

Do Second Preference ...... Wax oe 9 .. + ° 

Do Third Preference ........ 47ax .. 46x .. + B+ 
Great Indian Peninsula B...... 22 ee 22 os 


Mexican Railway, Ordinary .... 18 ee 18} + Lee 17g... 18 
Do First Preference.......... 67 ee 72 + 5 wo Ch. @ 
Do Second Preference ...... 25 oa 264 + lhe BD oo & 

EE ws ehene dosednctiscdSustins 7 ee : ee Oo 2 7 

POONER snd docienisccrcedect Wl 4. 173) «2 + 2 +. 1 .. BO 






Miscellaneous.— ihe only change among London Banks 
is a rise pf} in Lloyds shares. Colonials are strong, Bank 
of Australasia and Standard of South Africa each having 
gained a point. There is a similar advance in the shares of 
the London and River Plate Bank. Imperial Ottoman 
shares are a fraction lower. Allsopp’s stocks show a 
little recovery, the Preferred and Deferred Ordinary being 
1 and the Preference 2 higher than last week. Iron 
and Coal shares show irregular changes, higher prices 
being quoted for Babcock and Wilcox, Wm. Cory and 
Son, and South Hetton Coal; while Vickers, Sons, and 
Maxim, Pearson and Knowles, and North's Navigation 
have declined. Southwark and Vauxhall Water stocks have 
advanced, the Ordinary being 12 and the “ D” shares to 
higher than last week. Gas Light and Coke has moved up a 
point. In the Industrial list advances are marked in Slater o 
Savoy Hotel, J. and P. Coats, Brunner, Mond, and Co., and 
Apollinaris and Johannis; while lower prices are given for 
Frederick Hotels Preference, Moss Empires, and F. Steiner 
and Co. Hudson's Bays have been dealt in at 43im, but 
close unchanged on the week, at 42}. 

The following are the prices and variations of the more 
active shares :— 
































MISCELLANEOUS. 


Closing Prices, Rise | Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall. | Week. day. Fall. 
Allsopp Def......... 16 17 ..¢1 | ana a = : ek ae 

lo-American Tel 494s. . Bae sipton ....--- _ oe BB we oe 

So , sn -” 2 22... | Lon. & County Bankl 34 ..1034.. «. 
British Biec.Tractn. 159 . 13}... .. | Lon. & West. Bank > GH .. «- 
Coats (J. and P.) .. 44%.. 5 ..+ &| Lon. Geni. Omnibus on ou “a de we 
Eng. Sewing Cotton 4.. @..- -- §.AfricanSapply Ae. 3 oa § in 
Gas Light, &c...... 83 .. 84 ..41 | Vick’rs Snes & M’xm oF te 
Guinness Ord....... 550 ..560 ..+10 | Spiersand Pond . 104 .. oe ee 
Harrod’s Stores.... 44... 4 ..—@ | U.S. Steel Corpn... 209 -- at ~— 
Hadson's Bay...... 423 .. 43 -. Do Pref. ...... ~ és . 
Imp. Ottoman Bank 154 .. 13§ -. Weisbach Ord...... 158 -. ae 


Mines.—The position in the Kaffir Circus has improved to 
some extent, the announcement that an experiment ot bring- 
ing natives from Central Airica is to be tried, and that the 
efforts made in other directions to increas- the labour supply 
are proving to some extent effective, has created a rather 
greater amount of confidence, the tone being very firm at the 
close. On balance, Rand Mines have improved to 11}, and 
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there are advances in Geduld, Bonanza, Violet, and Welge- 
dacht ; while small declines are marked in some of the Deep 
Levels, among those quoted lower being Cinderella Deep, 
Durban-Roodepoort Deep, and South Rose Deep. Among 
Finance companies, Goldfields have risen %, Transvaal 
Lands 4, and Johannesburg Investment 4%. On the other 
hand, declines have occurred in Mines and Minerals and A. 
Goerz and Co. Rhodesians are hardly maintained, as though 
asmall advance -has occurred in Chartered shares and in 
Lomagunda Development and Mashonaland Agency, there 
are declines in Consolidated Exploration and Develop- 
ment, Crescens (Matabele) and Exploring Landand Minerals. 
There are rather heavy declines in Northern Copper and 
Rhodesia Copper. De Beers and Jagersfontein both show 
an appreciable improvement. West Australians, though a 
tolerably good tone has prevailed, are slightly lower on 
balance, Golden Horseshoe being } and Lake View 2 down 
on the week, and there are fractional losses in Associated, 
Associated Northern Blocks, Cosmopolitan Proprietary, and 
Great Boulder Perseverance. Mount Morgan have gone 
back 4, to 4. The only difference in Indian shares is a 
slight advance in Mysores. Egyptians show irregular varia- 
tions, Nile Development and Nile Goldfields having im- 
pao while Nile Valley Block E and United African 

xploration have declined. West Africans show general 
weakness, the most pronounced falls being in Obbuassi, 
Bibiani, and Kwaben. Copper mines are rather flat, as the 
metal is quoted somewhat lower. Tintos are } lower, at 
494, and there are small losses in Mount Lyell and Anaconda, 
while Mason and Barry shares are steady. 
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Closing Prices, Rise 


Last To- 
Fall. Week, lb 
Abbontiakoon pm. gpm..+ *& Gold Coast Amaigd. 74. 
Ashanti Consols, 1/- -» «+ | Gold Fields E.Akim 4 a 
Ashanti Go! z-. +. | Lond.&W.A.Gld Sy. 33 ., 
Ashanti Sansu .... — Lond-Ashanti Syna, i 
British Gold Coast 4 Sece cc | WORD. ccccce cocoe GB. 
Fanti Consolid, 10/- lyy.. lggs..— a’ 
West AUSTRALIAN, 


Closing Prices. Rise Closing P: 
Last To- or Last 
Week. day. Fall. | 
Associated Gold.... 2: 2 ..— | Kalgurli 
Associated N.Blocks ee Sfs-e— ; | Lady Shenton 
Gldn Horseshoe Est.10}4x. .104;x..— | Lake View Consols 
Great Boulder M.R. #- - ++» | Lond.& W.A.Expin, 
Great Boulder Prop. 22/6 .. 21/9 ..+ /9 | Oroya Brownhill .. 
Great Boulder Per. ee 124 -—& |P Hill 
Great Fingall Cons, 7ix.. 7y9x..— f Sons of Gwalia .... 
Ivanhoe Gold Corp. 9}... 9fs-.— W. A. Goldfields .. 
Ivanhoe South Ext, lgs.. Ilys... -- 
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FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing 
week :— 


pene — ; 
Date, Place and Time, 


dae a Neale cee ee 
Alliance Investment ° | 30) Winchester House, at 12 
Alliance Trust cogecece| 30 Dundee, at 1 

Associated Financial Corp.. 28 Winchester House, at 3 


Australian Mortgage Land ae 

and Finance General..... due April 29\Cannon street Hotel, at 12 
Babcock and Wilcox 5 28/\Cannon street Hotel, 
Balaghat Gold Mining 28 Cannon street Hotel, at 3 
Bandarapola Ceylon Tea .. | 28/16 Philpot lane, at 12 
Blanckensee (S.) and Son .. eonecece 27|Holborn viaduct Hotel, 3 
British and Australasian | 

Trust and Loan ovcecees 28/9 King William street, 12} 
British Broken Hill Pro- | 

prietary G coccvecs 27|Winchester House, at 12} 

British Empire Mutual Life 
29/4-5 King William street, 12 
29/16 Philpot lane, at 12 
27/20 Eastcheap, E.C., at 12 
29| Winchester House, atll} 


Burnside Tea of Ceylon ....) 
Ceylon Tea Plantation ..../General 

Cuba Mining & Development/Geneial. 
Debenture Securities Invest- 


General,......- 3ol2 Moorgate street, at 12 


Distillery General. . oo} 1\Pretoria 
Egyptian Markets 7 oo] 30) Winchester House, at 12 
General Ceylon Tea Estates|/General ° 29'Cannon street Hote 1, ll} 
Globe and Phenix Gold 

Mining cece 
Golden Horseshoe Estates . . |General. 
Great Northern Telegraph|General.. oe 30/Copenhagen, at 3 
Great Western of Brazil Rly|General. . . 29\River Plate House, at 12 
H. Hermann General. . ae 29| Winchester House, at 124 
Heberlein Self-Acting Rly-\General. 27/5 Laurence Pountney bill, 


at 2 
27\16 Philpot lane, at 24 
3O\7 Mincing lane, at 2 
29\18 Old Broad street, at! 
30) Winchester House, at 


Highland Tea of Ceylon... ./General 
Hunwai Tea General 
Indo-European Telegraph.. 

James Nelson and Sons .... 
J. Baker and Sons 28| Winchester House, at 3 
Kelani Valley Tea Asso..... 29/16 Philpot lane, at 24 
Lake Copias une aenea all 28) Winchester House, at if 
ibi 1|Winchester House, at 
London Life Association ../General i 29/81 King William st., at 12 
Lumiere North American ..|General 29/4 Bloomsbury street, at 12 
Natal Land & Colonisation General... 28'Cannon st Hotel, at 124 
New Randfontein Estate | 
Gold Mines iGeneral........ 
New United Main Reef! 
Gold Mini \General........| 

Nuwara Elieja Tea Estates General 
Ooregum Gold Mining of | 
P —~ eevee <i eteecsceoce . . General. ......- 28 al 

‘oon a Valley Ceylon) | 
T Scene ietiat oc aan 28 16 Philpot lane, at 24 
\General...... a 28 Holborn Restaurant, at 12 
| Red and White Rose Gold) 


| SR General 
| Rock Life Assurance ....| 
| e Mail Steam Packet os} 

RK. White and Sons \Ge | 

San Paulo (Brazilian) Rly.. iGe x 29/Cannon street Hotel, at 1 
| Shirley Bros General........|April 30, Winchester House at 12 
| Spillers and Bakers ceseeess/May 2 Cardiff, at 1 
| Standard Life Assurance ..| deial 28'Edinburgh, at 2 

_ Thomas Brown and Sons . 28| Winchester House, at 12 
| 'T. J. Robins ag Ge 28|Winchester House, at 1 
| Transvaal Coal Trust 29 Johannesburg 

| United States & 8. Ameri- 

can Investment Trust ..|General........ 28| Winchester House, at 1 
= 


29| Johannesburg 


29\ Johannesburg 
April 27| Winchester House, at 2 


27 Cannot street Hotel, at12 

30115 New Bridge st., at 12 

29 Cannon street Hotel, at 12 
1'\Camberwell, 8.E., at ll 


William Whiteley Westbourne grove,at 


eee eeeee 


SUITE sastceseckeknoas lGeneral........ York, at 12 


STOCK EXCHANGR NOTICES. 
The Committee have appointed special settling days as under :— 
Wepnespay, April 29th. f 

Central Geduld Gold Mining—Further issue of 25,000 Shares 0 
£1 each, fully paid ; Main Reef Extensions—Further issue of 17,500 
Shares of {1 each, ros paid; North Geduld Gold Mining— 
Further issue of 25,000 aoe of {1 each, fully paid ; Oceana 
Consolidated—Further issue of 150,000 Shares ot £1 each (Pro- 
visional Certificates, fully and partly paid) ; Spencer, — 
and Co.—139,045 Vendors’ Ordinary Shares of £1 each, f - 
paid; 6,455 Vendors’ Five and a-Half per Cent. Cumulati 
Preference Shares of {1 each, fully paid. 

WeEpnEspay, May 6th. 

Automatic Telephone (1903)—4,000 So ieenes Shares of 28 6d 
each, fully paid; 324,368 Ordipary Shares of 2s 6d each, call 
| paid; and 235,899 Ordinary Shares of 2s 6d each, fully id‘: 
British Match — 10,000 +? ime of {1 each, fully pare ; 
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London Super-Aeration—Further issue of 179,998 Shares of {1 
each, fully paid ; Moonta Central Copper—42,904 Ordinary Shares 
of {1 each, full paid. 


DIVIDEND ANNOUNCEMENTS. 
A Ce 
‘Dividend % per, 
| Annum. | 

‘Interim! Final, | 


a 


| 
Company, Period. | 
| 


Ashley Gardens Props.|Half year, Mar. 25 |3s6d p.s.| 


Alliance Investment....| Year a 
‘Alaska Mexican Gold| 


| j 
Mining sess} oe | we MGA 
Alaska Treadwell Gold 
Mining i we -.__ |ls6d p.s.) 
Bankers’ Invest. Trust..| Year | Apl. 30; .. | 
Commercial Union As-| 
adian Bank of Com-| 
ee \Half year) May 31 
Dunville and Co. ...... Half year Mar. 3) | 
Eastern Extension, Aus-| 
tralasia, and China) i 
Dec. 31 | 
Jubilee Gold Company) ed 
National Steel and Wire) | 
Pref 


Mar. 31 


Mar. 31 | 
Tarapaca Water Works) ee ie i 


Potices and Reports. 


RAILWAY COMPANIES. 

DEMERARA.—The report fcr the half-year ended 31st shows 
gross revenue £24,225, expenditure {21,411, and net revenue 
£2,814. After deducting debenture interest, £1,400, and adding 
Government subsidy, £6,250, and the balance brought forward, 
£3,315, the amount available for dividend is £10,980. This amount 
will admit of the payment of the full dividend of 4 per cent. on the 
extension preference shares for the half-year, leaving £4,730, which 
sum the directors recommend be carried forward, in view of the 
continued expenditure on renewals of buildings, rolling stock, and 
sleepers. 

GREAT WESTERN OF BRAZIL.—Report for 1902 states that the 
company has, under the terms of the contract with the Brazilian 
Government of July 31, 1901, worked the Sao Francisco, Sul de 
Pernambuco, Conde d’Eu, and Natal and Nova Cruz sections, as 
well as the company’s own lines. The Brazilian Government 
having since acquired the property of the Alagoas Railway, that 
lineand the Paulo Affonso line have been taken over and worked 
by this company as from January rst last. Balance on revenue 
account, £51,269; brought forward, £8,108; interest and fees, 
£6,016 ; total, £65,393; placed to reserve, £5,000 ; final dividend, 
4 per cent., making 6 per cent. for year; carried forward, £7,260. 

NATIONAL RAILROAD COMPANY OF MBXICO.—The first annual 
report of this company, which appears in full in our advertising 
columns, states that the National Railroad Company of Mexico 
was organised under the laws of the State of Utah on February 
24, 1902, for the purpose chiefly of taking over all the properties 
of the Mexican National Railroad Company, whose affairs were 
then undergoing a readjustment under the auspices of Messrs 
Speyer and Company and Messrs Kuhn, Loeb, and Company, 
ot New York, and Messrs Speyer Brothers, of London, as re- 
adjustment managers. With the exception of the Guanajuato 
San Luis.de la Paz y Pozos Railway, which you owned prior to 
taking over the Mexican National properties, and the Vanegas 
Cedral and Matehuala Railroad, purchased by your board and 
taken over on October 9, 1902, this report covers the same pro- 
perties as those operated by the Mexican National Railroad 
Company. Therefore, a comparison of the year’s operations 
with that of the Mexican National during the year previous is 
submitted in the tabulated statements of earnings and expenses. 

he gross earnings from all sources for the year in Mexican 
currency have been $9,262,859.61, the total expenses of operating 
have been $6,048,684.07; net earnings, $3,214,175.54; which, 
reduced to gold at the average price of the Mexican dollar for 
the year—namely, $41.3614, gives $1,329,428.38. The report 
of the Comptroller gives the result of the operation of the lines 
in detail and the present financial condition of the company. 
ERATE RAILWAYS.—The report for the year ending Decem- 

“F 31, 1902, states that the gross receipts have amounted to 
£505,798, and the net receipts to £261,197. Adding to the latter 
som the balance bronght. forward from rgor, of £184,405, the 
amount received for war claim, and the transfer and other fees, 
veg deducting therefrom the dividend paid on May 6, rgo2, and 
sce expended on construction in rgor, a total is shown to 
dating it of net revenue of £399,122. Against this amount stand 
sofa the usual items for service of mortgage debt, income-tax, 
Ree 3 er expenses, amounting to £139,456 ; expenditure on sidings, 
Sensing 0% 1901, £6,204. After making these deductions there 
ite Ss a balance of £253,461. The revenue account is made up 
See of 15°23d to the dollar, as against 15°89d in 1901. The 
the =a recommend the payment of a dividend of 5 per cent. on 
absorb nary shares and preferred converted stares, which will 
oe £82,800, and that the balance of £170,661 be carried for- 
to the © percentage last year of the working expenses in Chili 

: © gross ee was 46°84, as compared with 53°05 in rgor. 
2 oe of the total working expenses (including London 

"ges) to the gross receipts was, during the past year, 48°36 
@gainst <4: ; 7 , 
5490 for a total traffic of 22,456,515 quintals in 1902, 
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against 19,410,114 in 1901; the total working expenses in Chil 
amounted to £236,907, against £223,163 in r1gor. 


BANKING COMPANIES. 


BABCOCK AND WILCOX.—Year 1902. Net profit, after deduct- 
ing depreciation, &c., £171,532; brought forward, £17,446; total, 
£188,978. Final dividend, 8 per cent.; bonus, 2 per cent. ; total 
on ordinary, 17 per cent. for year. To reserve fund, £50,000; 
dividend equalisation fund, £25,000: carried forward, £17,378. 

BANK OF ADELAIDE.—The London manager has received a 
cablegram from head office announcing dividend at 8 per cent. per 
annum, £20,000 to reserve (making it £220,000), £17,740 forward, 

COX AND C0,.—The baiance-sheet made up on April 8, 1903, 
shows :—Current and deposit accounts, £3,941.933; Consols, 24 
per cent., £700,000, at 913, £638,750; National War loan, £100,000, 
at 98, £98,000: Exchequer Bonds, £100,000, at 99}, £99,250; 
English and Indian guaranteed railway debentures and debenture 
stocks, £168,750; Metropolitan corporation, Indian and colonial 
stocks, { 308,000; cash at bankers and on hand, / 582,239; cash at 
call and at short notice, £520,000; and advances to customers, 
£1,783.455 

CREDIT LYONNAIS. —The report for 1902 was presented to the 
shareholders at the general meeting on April 2nd. The balance- 
shect, made up on December 31st, shows that, taking 25f to the /, 
the deposits (including current accounts) were {£49,000,000, against 
£49,500,000 a year previously. The acceptances were / 4,900,000, 
against {4,800,000 ; cash in hand and at banks was 45,400,000, 
£5,200,000 ; bills receivable were { 32,c00,000, against £34, 300,000 ; 
current accounts £14,000,000, against {£16,000,000; loans against 
securities and contangoes {£17,000,000, against £13,000,000; and 
investments in stocks / 330,000, against £340,000. The number of 
accounts open was 315,515, against 285,679. The net profits for 
the year 1902 amounted to about £1,100,000. 

IONIAN. -—— Year ending December 31, w902 (old style), or 
January 13, 1903. Gross profit, £44,962; expenses, £28,914; net 
profit, £16,048; this, added to the rest on January 13, 1902 —viz., 
£41,715, less dividends £15,775—makes the balance of undivided 
profit £41,988, out of which the directors recommend the payment 
of a dividend of 12s 6d per share, free of income-tax, making 5 per 
cent. for the year 1902. The directors announce that negotiations 
with the Greek Government for the renewal of the bank’s privileges 
have been concluded, and a Bill ratifying a convention for the 
extension of the right of note issue in Greece for a further period 
of 15 years from April, 1905, to April, 1920, has passed through the 
Chamber of Deputies. 

UNION BANK OF SCOTLAND.—The profit for the year ended 
April 2nd, £188,503: balance from last year, £22,746; together, 
£211,249. The directors have applied to rest account, £45,000 ; 
to bank premises account, £5,000—{£50,000; a dividend of 13 per 
cent. per annum, or 26s per share, payable, in equal proportions, 
on May goth and November 1oth next, £130,000; income-tax, 
£8,125; carried forward, £23,124. The bank’s rest, or surplus 
profit, now stands at £785,000, exclusive of the whole year’s divi- 
dend and balance in profit and loss account, which together amount 


to £153,124. 
ASSURANCE COMPANIES. 

BRITISH EMPIRE MUTUAL. — During the year 1,471 pro- 
posals were received for the assurance of {910,009. The 
policies issued were 1,160 in number, assuring £609,030, and carry- 
ing premiums of £27,392. At the close of the year the total funds 
amounted to £3,111,700. Comparing this with the ‘funds at the 
beginning of the year, an increase is shown of £96,760. The 
policies in force were 24,642 in number, assuring £8,819,030, in- 
cluding bonus additions (after deduction of re-assurances), and 232 
securing annuities of {20,830 per annum. 

EQUITABLE LIFE.— During the year ending December 31, 1902, 
250 new policies were issued assuring the sum of £253,533, and 
deferred annuities of {2,088 per annum.’ Reassurances were 
effected for £36,100, leaving net new sums assured of / 217,433 and 
deferred annuities of {2,088 per annum. The new premiums 
receiveb, after deducting reassurance premiums, amounted to 
£14,695, which includes {7,057 single premiums. Claims arose 
under 10g policies in respect of 72 deaths. The original sums 
assured by these policies amounted to £109,170, and the bonus 
additions paid at the time of death amounted to /92,603. Expenses 
of management, {13,505, being 7-or per cent of the premium 
income, and 3°64 per cent. of the total revenue. The funds amount 
to {4,861,316 8s, having been increased by £128,088 by the year’s 
operations. 

LIVERPOOL AND LONDON AND GLOBE.—The directors have 
declared a dividend of 22s per share, making, with the interim 
Gividend paid last November, 36s per share. The surplus of the 
fire business for the year 1902 amounts to £319,480, of which sum 
the directors have placed {60,000 to the fire reinsurance fund, 
making this fund £800,000, 

MUTUAL LIFE OF NEW YORK.—The report for the year ending 
December 31, 1902, shows that the new policies issued numbered 
91,502, assuring £42,032.917, and increasing the total insurance in| 
force to £275,307,732- Inother words, the company issued more 
than 290 new policies every day, exclusive of Sundays, as against 
about 260 per day in 1901. The new British business, Which has 
now been transacted for sixteen years, consisted of 2,195 policies for | 
£1,416,734- The premium income of the company advanced from 
£9.931,183 to £10,800,397, and the total income from all sources 
was {15,148,791, an increase of £880,948. The total payments made 
to policy-holders were £5,937.070, 0f which / 3,564,286 consisted of 
claims by death. The expenses have not increased in proportion to) 
the premiums, and are lower than they were a year or two ago. 
The amount paid for the surrender of policies also remains much 
smaller than it was a few years since, and the payments on account | 
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of bonuses to policy-holders have increased. The funds held by 
the company increased during the year £6,113,507 to £78,089,283, 
and earned an average of £4 38 per cent. in interest. The market 
value of the assets exceeded the book values by £5,208,195, and 
the surplus of assets over all liabilities was £13,991,027, an Increase 
of {1,016,970 : 

BRITISH AND MERCANTILE.—The following results of 
business for the year ending December 31, 1902, are reported, viz. : 
—The net fire premiums amounted to é 1,866,040; the net fire 
losses amounted to £979,666; the profit on fire account (alter 
adding {96,890 to premium reserve) amounted to £164,480. In the 
lite department 3,267 policies were issued; net amount assured, 

1,755,027; net new premiums, {74,404 In the annuity branch 
the company received the sum of {273.826 for purchase of imme- 
diate and other annuities. Including the instalment of £24,75° 
from the shareholders’ life and annuity profits, the balance at the 

4 credit of profit acd loss account amounted to £525,059 out of 
which the directors recommend the payment of a dividend for the 
year of {1 per share, and a bonus of 1os per share, together with 
the bonus of 4s 6d per share out of the shareholders’ life and 
annuity profits above-mentioned, all free of income-tax. The total 
distribution amounts to 34s 6d per share, or £189,750, leaving to be 
carried torward / 335.909. ca 

PELICAN LIFE.—-Year 1902, new business, 438 policies for 
£335,470, with a premium income of {14,020; after reassurance, 
the net new premium income was {12,330, Claims for 79 deaths 
amounted to £70,892; increase of accumulated funds, £65,436; 
total, £1,591,767. Final dividend and bonus, 6} per cent., making 
124 per cent. for year. The Bill to effect a fusion of the British 
Empire Mutual Life Assurance Company with the Pelican, under 
the name of the “Pelican and British Empire Life Office,”’ pro- 
moted in accordance with special resolutions adopted unanimously 
by both companies on January 27 and February 12, 1903, has now 
been introduced into Parliament, and the directors hope will receive 
the Royal Assent during the present Session. 

YORKSHIRE FIRE AND LIFE.—The report for the year ending 
December 31, 1902, states that the net premiumincome in the fire 
department, aiter allowing for reinsurances, amounted to 
£190,502, as against £112,677 in the previous account (for a period 
of 10 months). The losses were £95,768, the ratio being 50°2 per 
cent., as against 57°09 last year. In the life department, the 
number of policies issued has been 717, as against 425 in the 
previous ro months. The gross new sums assured amounted to 
£374,937, of which {74,380 was reinsured with other companies, 
leaving the net new sums assured by the company at / 300,557, as 
against {215,533 in last account. The gross new premium income 
for the year amounted to 15,011, and, after providing for the 
necessary reinsurances, the net premium income was /11,153, of 
which {2,205 was by way of single payments. The total net 
premium income of the department was increased to £80,685. The 
consideration received for annuities was £29,905. The claims in 
this department amounted to £60,582, compared with £46,270 in 
the previous ten months, In the accident department, the profit 
and loss account, after payment of the dividend and other charges, 
shows a credit balance of £31,491. 


MISCELLANEOUS COMPANIES. 


A. GOERZ AND CO.—The report for t902 shows a realised net 
profit, after deducting all outgoings, of (182,438. Including 
49,902 brought forward there is an amount of {232,340 to be 
It with. The directors have resolved to place £20,000 to 
reserve account, and to appropriate {162,149 for distribution. Out 
of this sum they have now declared a dividend of 12$ per cent. on 
the ordinary shares, and 8s 4d per share on the founders’ shares, 
while an amount of {1,063 isabsorbed by the additional remunera- 
tion due to the directors, £18,836 by the percentage of surplus 
profits accruing to the managing directors and certain of the 
managers in pursuance of their agreements, and by the bonuses 
granted tothe remainder of the staff, and {11,000 by the percentage 
of unrealised profits paid to the executors of the late managing 
director and to the former senior manager in London on the expira- 
tion of their agreements. The payment of the last mentioned sum 
settles a question which had arisen as to the company’s liability to 
pay a commission for the use of the late Mr Goerz’s name in the 
title of the company after his death. After making the various 
payments referred to, {50,191 remains to be carried forward. The 
sum of {114 standing in the accounts to the credit of founders’ 
shareholders in respect of the profits of 1899 will also now be dis- 
tributed, increasing the dividend above-mentioned to 8s 6d per 
founders’ share. The reserve account, by the addition of the 
amount of {20.000 above-mentioned, will now stand at £190,000. 
ALIANZA COMPANY, LIMITED —The report for the year ending 
December 31, 1902, states that the profit and loss account shows a 
gross profit of /189,350, from which have to be deducted the 
charges payable on this side amounting to {£16,693, leaving a 
balance of {172,657 as the net profit for the year, exclusive of 
further provision for exhaustion of raw material and depreciation 
of plant. Adding to this sum the balance brought forward from 
1gor, viz. £8,582, and deducting the interim dividend of £30,000 
(3 per cent.) paid on November 15th last, there remains a balance 
of £151,238, which the directors recommend should be apportioned 
as toliows :—A final dividend of 7 per cent. (making 10 per cent. 
for the year), {70,000; further provision for exhaustion of raw 
material, being at the rate of 4d per quintal on the quantity of 
nitrate, for which profit is taken in the year's accounts, £31,756; 
further provision for depreciation of plant and works, being at 
the rate of 1d per quintal, as above, £7,939; reserve fund, £40,000; 
carried forward, { 1,544. +e 
ALLIANCE TRUST.—Year ended January 31st, after deduction of 
£19,949 interest on borrowed money, amounts to {70,460, Final 
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dividend on ordinary shares and “A” stock 8 per vent. bo 
cent,, making 1o per cent. for year. carried forward f — 
Transferred to reserve £10,000, in addition toa similar sy 14.033. | 
profit on realisations of investments. Total reserve (> 35 a trom 
ARMY AND NAVY CO-OPERATIVE SOCIETY. —Tive report of the | 
committee of direction tor the year ended February 24 a we 
that the sales amounted to £3,303.720, and the misc a 
revenue to £12,408, making a total ot £3.316,128. The gross a 
from the trading and miscellaneous accounts amount to fa mr 
and the working expenses to £300,189, leaving a net profit af | 
£190,899. Adding this figure to the amount brought { or ward a 
last year, the result is £247,616. Deducting the sum ed | 
interim dividend and income-tax, a balance ot £199,804 
The directors recommend a final dividend for the year at 
share, free of income-tax. They propose to place / 
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provident fund, £20,000 to the coxtingencies fund, ad fe one 
the Indian good service fund, for providing discretionary retire || 
ment allowances for the staff of the Indian depéts, The surplus to || 
carry forward is £47,773. 
AUX CLASSES LABORIEUSES..-Year ending 


January 31st: 
Report states that business has been very satisfactor 


A 1 V, and shows a 
further substantial improvement over all preceding years. Ne 


trading profit, £87,756; brought forward, £17,347; to reserve 
£4,156; final dividend 5 per cent., making 11 per cent. for year: 
carried forward, £22,686. ; 


a with the corresponding period of rgor, the rental from public 
amps shows an increase ot £722, and from private consumers 
£3,090. There is a decrease of £5,547 in the cost of coal carbon- 
ised, but against this must be set a considerable increase in loss on 
exchange owing to the greater proportion of English coal used 

There is also a diminished return from residual products of £4.77 

The loss on exchange, amounting to £16,753, has been written off 
revenue. After deducting the interim dividend, the balance for 
distribution, with the amount brought forward, is £8,862, and the 
directors recommend a dividend of 34 per cent. free of tax (making 
6% per cent. for the year), carrying forward / 462. 

BRITISH AND AUSTRALASIAN TRUST AND LOAN — Year end- 
ing December 31, 1902: Net profit, after payment of all interest 
and current expenses, and including {10,814 brought forward, 
£25,383. Final dividend rs 3d per share, free of income-tax (mak- 
ing with the interim dividend 5 per cent. for the year), together 
with a bonus of rs per share ; balance, £11,383, carried forward. 

BUENOS AYRES (NEW) GAS.—Profit tor 1902 (60,054, with the 
sum brought forward, £67,924. After payment of the fixed charges, 
writing off bad debts, making due provision for doubtful ones, 
deducting £2,112 for the proportion of discount and expenses of 
the issue of debenture stock, and placing {£10,000 to reserve fund, 
there remains £45,812. The directors now recommend a final 
dividend of 8s per share, tax free, making 7 per cent. for the year, 
leaving {10,812 to be carried forward. 

BURMAH OIL.—The report states that the gross profits for 199 
amounted to £220,118, from which is deducted proportion of profit 
up to May rs5th last (the date of reconstruction), which is not 
available for division, and so has been placed to capital reserve, 
amounting to £80,000, leaving as gross profit for the 74 months 
from May 15th to December 3rst £140,118. Income-tax, depreci- 
tion, insurance reserve, preliminary expenses, &c., absorb £50,445. 
leaving £89,673. Final dividend on ordinary shares, making, with 
the interim payment, a dividend, tax free, at the rate of 15 per cent. 
perannum from date of registration,in respect of the original 
shares, and from the dates of payment of the calls on the new 
shares, leaving £5,063 to be carried forward. : ; 

CEYLON TEA PLANTATIONS.—Year 1902: Profit, including 
£8,581 brought forward, £46,555. Dividend on 7 per cent prefer- 
ence shares £8,321, write off for depreciation £10,000, Final divi- 
dend on ordinary 8 per cent., making 15 per cent. for year, cary 
forward £6,129. 

CITY OF BIRMINGHAM TRAMWAYS.—The annual report -_ 
a disposable balance of £29,480. The directors recommend - 
payment of a dividend equal to 10 per cent. for the year and . 
carrying forward of {£21,083 to the reserve fund, making 
£191,185. . bs 

CUBA SUBMARINE TELEGRAPH.—Receipts for six mos 
ending December 31st, £34,245; expenses, £0,100, : 
£28,145; with £4,833 Seat forward ; total, 32,678 ; added S 
reserve, £16,000 (making {145,000); dividend 5 per cent. PY 
annum, with bonus 4s per share; carried forward, £6,475. + 

DEBENTURE SECURITIES INVESTMENT.—Balance of age 
year ending March 31st, £23,548; dividend on prete maki 2 
per cent.; on ordinary, 6 per cent.; carried to reserve ( ng 


63,300), £1,050. 
‘Oakmadt SYNDICATE.—The report for 1902 shows @ pe : 
£1,625, which, added to the amount brought forward, oe . dof 8 
of £3,309, from which the directors propose 1 pay a dividen 
r cent., leaving /1, to be carried forward. 
PORSTATE, FINANCE, AND MINES CORPORATION. —The rePin” 
states that, notwithstanding the contiued depression, ian 
unsettled condition of South Africa and the labour we year's 
directors are able to record a realised net profit on the past } 
working of over {10,000, exclusive of unrealised profits. ath the 
EXPRESS DAIRY.—Year 1902: Net profits, £8.67 - 6d per 
balance brought forward, £12,538. Final dividend o' = , 
share (less tax), making 6 per cent. for the year ; £10 ; 
£2,000 written off ‘‘ capital expenditure "; £3,538 carn for 1902. 
GENERAL CEYLON TEA ATES.— Credit venggene 
£1,214, with {2,411 brought forward ; total, £3,425: ¥™ 
iation, {2,000 ; carried forward, £1,425- ; 
“PMPERIAL Gevvow TEA ESTATES. The repor' of the Cire 
for the year ended December 31st states that the net pro’ 
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BOMBAY GAS.—The report for the ear 1902 states that, com. 
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yment of debenture and other interest for the year, amounts to 
£2,870, and, adding the balance brought forward, there is £3,967 
‘vailable. The directors propose to write off as depreciation of 
machinery, &c., £500, to payment of a dividend of 3 per cent. 
(free of income-tax), and carry forward £767. 

INDUSTRIAL AND GENERAL TRUST —The report for the finan- 
cial year to March 31, 1993, States that, after providing £31,995 
for interest on debenture stock, the profit and loss account tor the 
year shows a credit balance of £65,718, which, added to the sum 
of £3,974 brought forward from last year’s account, makes a total 
69,097. The directors recommend the payment of a final dividend 
on the unified stock at the same rate (less income-tax) in respect of 
the half-year to March 31, 1903, making 5 per cent. for the year, 
and requiring £22,852. The reserve fund has been increased to 
puem. by thetransfer thereto of £17,354, leaving to be carried 
rd £6,637. 
ube NELSON AND S80ON8.—The report for the year ended 
December 27th states that the trading has resulted in a profit of 
£426,121. In addition to the usual transfer of £5,000 to debenture 
redemption and depreciation fund, which will be used for the 
redemption of an equal amount of debentures on August Ist next, 
an amount of {10,000 has been reserved by way of provision for 
jncome-tax. itis proposed to pay a dividend on the second pre- 
ference shares of 47 per cent. for the year (of this sum £6,750 has 
already been distributed), and also a dividend of 50 per cent. on 
the ordinary shares for the year (of this sum £45,000 has already 
been distributed). The sum of {£200,000 is put to reserve fund 
(making it £275,000), and the directors carry forward £14,832, 
subject to a bonus to the staff. 

KELANI VALLEY TEA ASSOCIATION —lrofit for year 1902 £432, 
which is carried forward. 

MANCHESTER CARRIAGE AND TRAMWAYS.—Half-year ended 
February 28th: net profit, £29,827 ; with £10,491 brought forward, 
£40,318 ; dividend, 1o per cent. for the six months, and bonus 
5 per cent.; carry forward, £10,327. Since the close of the 
accounts for the half-year, all the remaining tramways worked by 
the company have passed out of their hands. 

MORKIS AIMING TUBE AND AMMUNITION.—Year ended 
December 31st: Profit, £12,304, added to {75 brought forward, 
{12,469; depreciation of plant, machinery, buildings, £2,584; 
reserve against patents, leases, goodwill, &c., £2,230; reserve 
against bad debts, {100 ; dividend 124 per cent.; carried forward 
£2,554 

NUWARA ELIYA TEA ESTATES —Year 1902 : Profit, including 
{1,792 brought forward, £17,592. Depreciation, {2,000. Final 
dwidend 3 per cent., making 6 per cent. for year, carry forward 


3,592. 

ORIENTAL TELEPHONE AND ELECTRIC.—The report for 1902 
shows a credit balance of {12,740 transferred to profit and loss. 
Including {2,975 brought forward, and after deduction of interim 
dividend, there remains £11,231 for disposal. The directors pro- 
pose to pay a final dividend of 3) per cent., tax free, making 6 per 
cent. for the year, to transfer to reserve £3,000, and to carry 
forward £1,955. : 

ROYAL MAIL STEAM PACKET .—The directors, in presenting the 
accounts for the year 1902, state that, although the depressed con- 
dition of trade and low rates of freight continued on both the com- 
pany’s lines, the gross earnings show a considerable increase, but 
owing to the greater mileage run during the year, the net revenue 
shows a slight decrease. After writing off the debit balance of 
47.623, brought forward from the previous year, and charging 
£47,054 for depreciation of steamers, plant, &c., the court recom- 
mended that the balance of {£3,873 be carried forward. The 
directors have had under their consideration the desirability of 
obtaining further powers to enable the company to make altera- 
tions in its ne by increasing the capital, and authorising the 
issue Of new shares as preference shares, with such rights attached 
thereto as may be thought expedient, also to subdivide the shares 
imto shares of a smaller denomination than at present. 

R. WHITE AND SONS —Year ending November 29, 1902, profit, 
with £4,596 brought forward, £19,716; dividend on preference 
Shares, £15,000; carried forward, £4,716. The directors state that 
the season was again unfavourable, consequent npon a cold summer 
and the continued depression in trade. The tax on sugar affected 
the profits to the extent of £ 30,000. 

SPILLERS AND BAKERS.—Year ending February 28th: profit, 
with 426,595 brought forward, {91,513; dividend on ordinarv, 
i per cent.; reserve to cover bonus to workmen under profit- 
inv scheme, £1,400; directors’ fees, £3,760; carried forward, 
z21, 03 
THOMAS BROWN AND SONS.—Profit for year 1902, including 
£>.245 brought forward, {21,817. Interest on debentures to 
November 15th £5,113. Dividend on preference shares £6,480, 

lance of debenture interest and preference dividend /2,133, 
Wemesland dividend duty £650, carry forward £7,432. 
=— STATES AND SOUTH AMERICAN INVESTMENT 
~ ee The trustees’ annual report, made up to April 4th, 
Yee ae the revenue shows a receipt of £48,853, and, after 
32 ane against it various items, there remains a balance of 
oe which, with the sum brought forward trom last year's 
vaid 2 . makes a total of £33,592. An interim dividend has been 
Deeiee - rate of 5 per cent. per annum on the preferred stock, 
dend out Ace and the trustees propose to pay the balance divi- 
a _ the preferred stock, and a dividend on the deferred 

: orthe year of 2 per cent., to transfer to reserve account 


$5,000. and 
£000, and to carry forward to next account £983. 


ne M WHITELEY.—Report for year ended February 28th 
progres: _ the volume of trade done has shown a substantial and 
a = increase, nearly every department contributing to the 

muree return. Profit, with £2,928 brought forward, £121,732; 
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depreciation, £12,515; displacements, £3,237; directors, auditors, 
and trustees’ tees, 5,034; balance, {100,945 ; debenture interest 4 
per cert., £36,000; preference dividend 4¢ per cent., 20,250; 
piace to reserve, {10,000; dividend on ordinary 6 per cent., 


? 27,000 proporti 


tion of profit due to management shares, {2,139 ; 
carry forward, £5,506 , : 
MINING COMPANIES. 

ARUBA GOLD CONCESSION —The report states that during 1902 
the ordinary expenditure at Arubaand in England amounted to 
£13.939. The returns of gold from the small Ball mill realised 
£2,012, and other items brought up the total receipts to £2,015, 
leaving as the net ordinary outlay /11,924. 

BONANZA — The report for rg02 states that during the year gold 
has been won to the value of £361,100, in addition to which an 
amount of £3,282 has been received for interest on deposit accounts 
and other items of sundry revenue, making a total revenue for the 
year Of £364,352. Against this sum a working expenditure of 
£124,414 has been incurred, including {9,367 written off for 
redemption of development accouut. This leaves a profit of 
£239,968. The cost per ton milled averages {1 4s 6d for the year, 
against {1 5s 6d per ton for the six months preceding the outbreak 
of the war—both figures excluding development redemption. The 
profit and loss account shows that gold has been recovered from 
the Mint authorities to the value of £24,178, this being the share 
due to the company of gold found in the Pretoria Mint on British 
occupation. Aiter adding to this sum the balance brought forward 
and the profit for the year, a total of £333,305 is arrived at. Out 
of this amount the directors declared interim dividends of 55 per 
cent.on June 16th and 60 per cent. on December 1st, making a 
total declaration for the year of 115 per cent., which absorbed 
£230,000. A further sum of {13,922 has been written off for the 
depreciation of machinery and plant and buildings accounts, which 
now figure in the books at the low values of £45,854 and {10,912 
respectively. A balance has been carried forward of £384,333 

EGYPTIAN-SUDAN MINERALS.—The following are extracts from 
a report by Captain McCormick on the property of the Egyp- 
tian-Sudan Minerals, Limited :— 

* Darenth Castle, March 23, 1903. 

‘I «enclose a report and plan on your property. I am bagging 
ali the cre from Lake's Shaft, and, should it be required, could 
send a sample home. I will not write you any furtmer account 
of the developments of these mines, as the report herewith gives 
every particular. 

* Road to Red Sea.—Mr Jennings Bramley (the Government 
officer attached to the party, has marked down for me a road to 
the Red Sea which passes a permanent spring of water. The 
distance would be about sixty miles. 1 will explore this route, 
and report on it at an early date. During the past three days I 
have been out with Mr Bramley exploring the Waddies that run 
into the Waddy Allaki, in the Jebel Elba concession, and found 
about five miles from the Alfowie mines equally important old 
workings in the Wady Nefrium. The ancients have worked an 
immense lode of quartz from the bottom to the top of a jebel 
about soo feet high for a distance of 800 yards or more. The 
ancients have worked an immense open cut right along the entire 
course of the lode, and have filled up their workings with the 
tailings and ore they have not crushed. I got colours in pan 
samples, and can only conclude, from the enormous amount of 
work done, that this old Nefrium mine is quite as important as 
Alfowie, which it in nearly every way resembles. Any party 
exploiting Alfowie could at the same time explore this mine. 
There is abundance of water at Kamultel within four miles. 
We get our drinking water from this place. 

‘* Mr Kay reported at lunch that he has coming in at the bottom 
of his shaft another and much wider lode, which carries mice 
prospects. Lake's vein carries now visible gold wherever you 
break it from, and, in my opinion, will widen with depth, and 
when it junctions with one of the flat lodes which seem to run 
at regular intervals from the main lode, as per plan, will be very 
rich.” 

A report, by Mr G. Graves. Gifford, geologist and mineralogist, 
has also been made, and is as follows:—* Near to the ancient 
ruins of Deraheib, in the Wady Allaghi, and on the western 
side of it, runs a range of hills, approximately north and south, 
consisting chiefly of hard slate, which is decomposed almost to 
dust on the surface. Through these hills, and following their 
course generally, is a great belt of quartz veins and lode forma- 
tions, a considerable number of which have already been proved 
to be auriferous. But attention has been specially directed to 
two of these hills, distant about go00 yards north-north-west 
from the principal ruins. Here a great deal of work has been 
done in ancient times, and it is evident, from the ruins of two 
large buildings, which were at one time castellated and pre- 
pared for defence (probably to guard treasure), as well as from 
a great number of ruined buildings of a lesser order, which line 
the opposite side of the Wady, in close proximuty to the work- 
ings, that these two hills formed the centre of an immense mining 
industry. 

“ That gold was the object that the ancients had in view when 
they undertook this extensive mining work is shown beyond all 
doubt by its presence throughout the workings, and the absence 
of any other metals except traces of copper and the usual oxides 
of iron in the ore. Viewed according to modern ideas, the 
work, in proportion to the time occupied in the doing of it, 
is comparatively meagre; but when the want of mining tools 
is considered, and the primitive means employed to extract the 
ore, and, moreover, the limited knowledge of mining in those 
far-off days, it is rather a matter of surprise that so much should 
have been done. Of all the mines which we have hitherto 
visited in Egypt and the Soudan, these old workings appear to 
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the most important, both on account of the extent of the 
on ot the aan of working. For here one is struck by a 
distinct method which has been adopted in mining out the 
ore, showing that the highest intelligence had been brought into 
requisition. Shafts had been systematically sunk, adits and 
drives had been put into the sides of the hills and carried along 
the course of the lodes, and at certain places stopes and large | 





excavations had been made, indicating where the chief sources 
of the gold had been. These stopes are of the greatest interest 
to us, and have an important bearing upon our present opera- 
tions, as it is noticeable that at every spot where the greatest 
amount of work has been done leaders have come into the lodes, 
and it is presumed that at these junctions the lodes have become 
richer in gold. - ee: 

‘“ Before proceeding to a more detailed description of the work- 
ings it will be interesting to refer once more to the ruins and their 
surroundings. The two principal buildings are situated, as has 
been said, about 400 yards from the main workings. Doubtless 
in these strongholds the chief people dwelt, and the precious 
metal was stored. There has been no time as yet to make com- 
plete examinations of the ruins ; but it is evident that they were 
practically impregnable in former times, being built of stone and 
slate, laid in mortar, and, though the roof has fallen in, and 
many of the walls with it, it is not difficult to form a general idea 
of their interiors, and thus we are able to say, broadly speaking, 
that they contained a large hall in the centre, surrounded by 
smaller rooms with arched entrances. There were two floors, 
with a battlement extending around the roof. The second floor 
was certainly added at a later date, probably by the Copts, and 
the doorways on this floor and in the other added portions of the 
building were square built. In the ruined walls of some of 
these rooms there still remain niches, which appear to have been 
designed for storing valuable, but not bulky, property; and in 
the basement of the larger castle, and leading off one of the 
inner rooms, which must have been difficult of access, there is 
a small, strongly-built chamber, which suggests that it had been 
probably used as a safe. It is, moreover, in the most secure 
part of the building. These two principal edifices are connected 
by several lines of smaller houses, or forts, the walls of some 
being loopholed ; but they are in such a state of decay, and so 
covered by sand-drifts, that it is impossible ac present to offer 
a definite opinion about them. 

“Jebel Haig, or the eastern workings—Here the lode proper 
averages 15 feet in width, and is composed of several large 
quartz veins, and between them is a soft formation of decom- 
posed schist, impregnated with iron oxides, and containing in- 
numerable quartz leaders. The whole lode lies in slate country, 
and bears nearly north and south. It is found to be impossible 
at present to complete a survey of the entire workings, owing to 
the great amount of débris which has fallen in upon the old 
drives and stopes, in addition to thick deposits of bat’s excreta 
which is met with in most of the workings. In some places, 
also, the roofs have fallen in, and in others they are absolutely 
unsafe. For these reasons some of the drives and stopes have 
not been thoroughly explored; but, judging from the results of 
our examination of the other parts of these mines, it appears 
that it would be waste of time to attempt to penetrate into them 
for the present, as it may be taken as an almost invariable rule 
that wherever there was rich ore available it has been taken out. 
The only exceptions to this are in one or two instances where 
they have been obliged to leave a small quantity of stone for 
security in mining, and by assay this has been found to yield 
results as follows :—(1) 2 ozs 4 dwts 6 gts; (2) 18 dwts 10 gts; 
(3) 3 ozs 2 dwts 2 grs; (4) 1 oz 16 dwts 8 grs; (5) 4 ozs 12 dwts of 
gold to the ton of 2,240 Ibs. Samples taken from different parts 
of the lode where work had ceased gave (1) 2 dwts 8 grs; (2) 
6 dwts; (3) 1 dwt 5 grs; (4) 8 dwts 10 grs; and several only a 
trace of gold. ° 

“It would be impossible to carry on work in any of the old 
stopes, as they are unsafe for mining, and one shot of dynamite 
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of tons of rock. In these 
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would probably bring down hundreds 
circumstances, and with a view to get below the old workings, 
a new shaft has been sunk on the eastern side of the big lode 
(Lake’s Shaft). Following the underlay for about 25 feet, where 
it entered the east side of an old stope, the shaft was continued 
vertically, and in a few feet a floating leader was cut through, 
which gave by assay 5 ozs 15 dwts 8 grs of gold to the ton. A 
few feet further a strong leader, 6 inches wide, was met on the 
west side of the shaft going towards the lode. Samples from 
this gave 2 ozs 8 dwts 10 grs and 1 oz 15 dwts 5 grs, and a bulk 
sample at 40 feet carried 6 ozs 2 dwts 1 gr. Both these leaders 
contain coarse gold as well as fine, and we have no doubt that 


lode, that carried the rich shutes of gold. We have every hope, 
therefore, that when the shaft has been sunk to a sufficient 
depth to enable us to cross-cut under the old workings, we may 
find a similar shute. On the eastern side of the shaft is a large 
outcrop of quartz and lode material carrying gold, and it is 
intended to cross-cut this as well at the bottom of the shaft. 
“Jebel Oxley, or the western workings—It should be borne 
in mind that the surveys hitherto made have only enclosed a 
fraction of the actual amount of mining that has been done 
both in these workings and those already described. But it has 
been thought advisable that as all the underground working 
has been conducted on the same plan, and as we have now 
a thorough grasp of the workings, it is more in the interest of 


the company that we should devote all our ener 


gies to opening 
up those I 6 


parts which are more easily accessible and which 
promise immediate results. As will be seen, of the workings 
of Jebel Oxley there are nine lodes of importance. There are 
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. 
formations, which carry gold, but only in small quantities 
the surface. The same difficulty occurs here as at the ohines 
workings—namely, that the rich shute of gold has been tg 
sistently mined out in every stope and drive, and the ore actually 
remaining im situ is generally of low grade, samples giving caly 
a few dwts to the ton, except in one or two places, where then 
reach as high as 4 ozs 16 dwts. Here also it is impossible to 
continue work in any of the old places, and after much con. 
sideration, a new shaft (Kay’s) has been commenced. Thijs 
shaft is now down about 12 feet, and should the main lode, which 
dips towards it, not be cut at about 40 feet, it is intended to 
cross-cut to the west. Several leaders have already been cut 
in the shaft, and although a low grade, giving only a few dwts 
to the ton, we expect, following the principle of the old work. 
ings, to get satisfactory results when they junction with the lode 

“From the bottom of this shaft a cross-cut will also be put in 
to the east, and as it will be below the level of the old workings 
there is a certainty that we shall then be in a position to estimate 
the true value.of all the lodes in this hill. It is worthy of note 
that the large veins of quartz in both hills have been left almost 
untouched ; so that, presumably, they were not considered to 
be worth the working; but careful samplings of the quartz 
itself, taken from different parts of the lodes, have proved the | 
existence of gold in all of them, the assays giving from a trace to 
5 dwts of gold to the ton. 

“To summarise the foregoing report, we wish to draw atten. 
tion to the following points: (1) It is conclusively shown that 
the ancients worked on very rich shutes of gold, and that they 
extracted all the gold they were able to. (2) The old workings 
are in too dangerous a state for further working in them ( 
Examination of the lodes proves the continued existence of gold | 
in them. (4) For reasons given above, only a portion of these | 
extensive workings have been explored and surveyed. (s) The| 
work now in progress is designed to open up the lodes below the 
deepest part of the ancient workings. (6) In the new shafts 
leaders have been met with, especially in Lake Shaft, of sucha 
nature as to afford us every encouragement and satisfactioa, | 
and to indicate the extreme probability that, when the lodes are | 
cut in the lower levels, the rich shutes of gold which have been 
worked above will be found again at a depth. In conclusion, 
may I say that we have the fullest confidence in trusting that the 
rate of progress we have made, and the pleasing results which we | 
are able to report, will afford the directors every satisfaction? | 
“Camp, March 20, 1903.” I 
FERREIRA.—The accounts for the year 1902 show that the | 

| 
| 
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revenue was £169,851, and the expenditure £128,196, leaving a net | 
profit of £41,655. To this there was added balance brought 
forward £233,236, and sundry receipts £11,236, making a total of 
£286,128. From this has been deducted sundry payments, /2,183; 
French taxes written off, £746; depreciation, £13,074; and divi- 
dends, £90,000; leaving £180,124 to be carried forward. The 
financial position shows assets £161,307, of which cash balances 
account for £52,375, and gold bullion £47,906. The liabilities 
amount to £107,861, leaving a credit balance of £53,445, after pro i 
viding for the dividend of 100 per cent., payable to shareholders 
registered at the end of the year. 

GEDULD PROPRIETARY.—The report for the year 1902 states I 
that the cash on deposit and at bankers amounts to £215,260, 
making, with sundry debtors, £965, and a claim on the Imperial | 
Government for £3,150: a total of £219,376. The profit and loss 
account shows that, after allowing for expenditure covering the 
period, amounts written off for depreciation and loss of machinery i 
and buildings, and the balance of £10,378, brought forward from | 
the previous revenue and expenditure account, a total profit ot i 
£11,686 has been made, 


GOLDEN HORSESHOE ESTATES.—The report for 1902 states that 
atter being debited with £54,180 for development expenses (written 
off), with £28,893 for depreciation on plant, machinery, and vrs 
ings, &c.; with £37,268, a loss arising out of the liquidation of ‘ e 
Fremantle Smelting Works (written off); and with £16,549 - | i} 
income-tax and Australian duty tax, the revenue accounts show st i 
balance of £294,929. To this has to be added {£70,230 nee } 
forward, making a total of £365,165. Out of this three — 
of 6s per share have been paid, leaving £95,105 carried to the 
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appropriation account. The directors have written off nee 
sum expended on mine development during the year; a0 aan 


| have written down the value of plant, machinery, &c., The 

| additional 10 per cent. (in all 25 per cent.), equal to 445,155: > 

sum of £8,800 for the redemption of debentures has also ee 

vided for.. The directors recommend that the remaining ba 

| of £67,103 be carried forward. al 
al t the ro-stamp d 

GOLDEN LINKS.—The report states os © iicet it bas done | 


| has given great satisfaction, since from 
: The result for the first | 


| excellent work and has given no trouble. oldi 632 
four months’ crushing was 6,392 tons crushed, yiek ae s 
ounces of gold of the value of £14,891, and, after ded — onthe | 

| milling and mining, £5,377, there was a profit for = od founda- 

| of £9,514. A cyanide plant has been purchased an b n nearly | 
tions for the vats were well in hand on March 14th, whe ; | 
all the plant had been delivered at the mine. = 
LIBIOLA COPPER.—The report for the year ended nee palace | 
states that the net profit was £8,375. making, ae d of ss pet | 
brought forward, a total of 48,686. The interim divic eo recom 

| share, paid on October 2nd, absorbed £2,520, and it ro be paid | 
mended that a final dividend of 1s 6d per share, tax We | iy 
on May 6th (making 2s 6d per share for the year: 

absorb £3,780, leaving a balance of £2,396 to be carries © 


| the total quantity 
, MASON AND BARRY.—The report states = year 1902 * 
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177,563 tons, as against 129,314 tons in rgo1, and the shipments 
during the same period (inclusive of ore from the cementation 
works) amounted to 405,111 tons, as against 449,760 tons in the 
yjous year. The quantity of ore sold and invoiced for its 
sulphur value during 1902 amounted to 413,309 tons, as against 
453,027 tons in 190T. The average price of standard copper during 
1902 Was £52 11s 6d, as against £66 19s 8d in 1901, and {73 12s 6d 
in 1900. The profit realised on the year’s working amounts to 
fro1,113, which, with £8,564 brought forward, makes {109,677 ; 
written off La Sabina shares, £2,000; dividend, 55 per cent., or 11s 
share ; {1,000 to the staff pension fund ; carry forward, £4,832. 
MAY CONSOLIDATED.—The report for the year ended Decem- 

| ber 31, 1902, states that the balance at January 1, 1902, was 
H £30,401 ; profit on mining operations, £101,854; interest, rents, 
i bearer warrants, &c., &c., £2,805—£135,060. From this were paid 
\| the auditors’ fees for 1899, 1900, 1901, £420; balances written off, 
|| {25; expenses re commandeered gold, 41,137; dividends paid, 
|| 786,625; profits tax (gold mines), £4,046; depreciation written off 
|| plant, machinery, buildings, &c., &c., £16,017—{108,271; thus 
|| leaving a balance to be carried forward at December 31, 1902, of 
| £26,789. As usual, ample allowance has been made for the 
|| depreciation of plant and machinery, buildings, shafts, &c., &c., 
|| the average so written off amounting to about 10°39 per cent. 
| MODDERFONTEIN DEEP LEVELS.—The report states that during 
|| the year 1902, the chief item of expenditure consisted of an outlay 
|| for drilling operations amounting to £7,454 7s, which, together with 
\| the £3,573 18s rod previously expended under this head, makes a 
|| total outlay of £11,028 5s rod on this account. The cash on hand 
|) at the end of 1902 amounted to £9,430 198s 9d, which sum, after 
| providing for the current liabilities of the company, leaves a 
| balance more than sufficient for concluding the preliminary work 


eo 


| 
| oftesting the property by means of boreholes. 


PRINCESS ESTATE AND GOLD.—The report for the year 1902 
states that no change has been made in the property, which stands 
] in the books at £46,599; all mynpacht dues and licences have been 
} 

| 


i 
| 
| 
| 
i 
| 


| paid for the ensuing year. The accounts show that the cash 
advances made by Messrs A. Goerz and Co. to meet capital expen- 
diture, redemption of and interest on debentures, and general 
charges, amount to £55,087. 


| ROBINSON CENTRAL DEEP.—The third report for the year 1902 
|| states that the receipts on capital account have amounted to 
| £200,000, and, after deducting expenditure, the balance of cash 
| and cash assets is £26,022. The directors have arranged for a 
temporary loan of £170,000, repayable not later than June 30, 
1904. 
WAIHI GOLD.—The report for 1902 states that 179,485 tons of 

ore (dry weight) were treated, producing £521,575. This amount, 
| together with £3,599 received for interest, makes a total gross 
jtevenue of £525,174. The expenditure in New Zealand and 
| London, including development work in the mine, amounted to 
| £251,437, leaving a profit of £273,737. This sum, added to 
| 431,650 brought forward, gives a total of £305,387. Out of this 
| the directors have written off £42,153, spent on the conversion of 
| the Waihi and Victoria mills from dry to wet crushing and altera- 
tions to the Union-Waihi battery, and £7,000 for depreciation of 
| Plantand machinery. Four dividends of 2s 6d per share (being 
| athe rate of 50 per cent. per annum, tax free) and interest at 5 
| Pet cent.on the new shares have been paid, the balance being 
| £30,353. A sum of £16,456, spent on sinking and equipping shafts, 
| and £13,074 upon additional machinery and the acquisition of 
| ae rights, and £1,567, spent on erecting wharf and sheds at 
| me, have been charged to capital account. The total expen- 
| “ture on capital account at the end of the year, including the 


} Purchase of property, was £505,579, and there remains a bal 
} On capital account of ceca ee ee ee 


i 
| WEMMER —The report for the year 1902 states that, notwith- 
Sanding the many difficulties with ‘which the board and ma..age- 
| Ment have had to contend during 1902, viz., inadequate labour 
supply, difficulties of transport, &c., the profit on mining operations 
| ao to £91638, equal to 23s 8-33d per tonof ore milled, which, 
ca e : ition of revenue from other sources, brought the year’s 
tig Anyone to £94,288. From this sum has to be deducted 
s yeh ‘ng sums written off for depreciation, leaving £75,031 
€ adzed to the previous balance of profit and loss account 
130,461, less the dividend then payable of £120,000) 
dent. ne a total of £321,493. From this amount divi- 
he for Be onene have been declared, and provision has 
craeeee 10 per cent. profit tax (the exact amount payable 
the T, ascertained as yet) by placing £6,300 to the credit of 
easury, leaving a balance of £215,193 to be carried forward. 


CRUSHING RETURNS. 
For last calendar month except where otherwise stated.) 
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THB OCOORN TRADE. 
Mark Lane, Friday Evening. 


A continuance of cold weather keeps vegetation in a backward 
condition, and a change to a higher temperature and warm rains 
is now necessary, in order to make appreciable progress. <A 
general tone of firmness characterised the market throughout the 
week, and prices in most cases ruled dearer at opening, while 
being fully maintained during later stages, with arrivals in the 
meantime, only of moderate proportions, both in regard to bread 
and feeding stuffs. English wheat comes to hand in moderate 
quantities, and generally good condition, and, therefore, it was 
not surprising to find values 1s per qr-dearer on Monday last, 
as compared with prices current on the previous Wednesday, a 
generally good demand being experienced. White ranged up to 
31s, and red 29s 6d per qr. Foreign sorts also attracted a fair 
amount of attention, and, with only light supplies to handle, 
sellers were enabled to obtain more remunerative rates; 
American being about 6d per qr higher, with spring in the mean- 
time very firm on genuine scarcity. Cold weather has sharpened 
the appetite, and, as a result, a good steady inquiry predomi- 
nated in the flour market, which was by no means readily met by 
holders, and prices for town, country, and best American brands 
ruled firm at 3d to 6d per sack advance; French and Hungarian 
in the meantime being held for full prices. The cargo market 
for wheat presented a very steady appearance, more especially, 
however, for white kinds, which have been sparingly offered all 
through, while, although holders of River Plate and Russian were 
more in evidence, steady values were demanded, while a moder- 
ate inquiry was generally experienced. The Resolution, con- 
taining 2,650 tons, Rosario-Santa-Fé, 62 Ibs, due at St Vincent, 
sold, at 28s; 11,320 qrs, Californian, January 12th, 31s 74d, 
net cash; 2,500 tons, Rosario-Santa-Fé, 62 Ibs, April loading, 
28s ; and 13,000 qrs, red, winter, shipment by May sth, at 29s 3d. 
Later sales include 17,000 qrs, red, winter, May 12th clearance, 
at 29s 3d. For Odessa-Nicolaieff, on sample, April-May, 29s 3d 
to 29s 6d was asked. Parcels were held for very steady prices, 
and a moderate amount of business transpired. No. 1 hard 
Manitoba, on passage, sold, 31s; April, 30s 144d; May, 30s. 
No. 1 Northern, ditto, April-May, 29s 6d. No. 1 Club Bombay, 
March-April, Hull, 31s 3d, and No. 2 Club Calcutta, first half, 
May, at 30s gd. Malting barley remains more or less nominal, 
grinding sorts in light supply, being 3d per qr up at opening, and 
subsequently firm at the improvement. Cargoes of this grain 
also hardened to a slight extent, and evidenced a fair demand. 
The Nellie, 13,000 qrs, Taganrog, April 16th bill of lading, 
changed hands at 18s 3d; 14,000 qrs, Azoff, five options, April- 
May, at 18s 144d; and 16,000 qrs, Odessa-Nicolaieff, June-July, 
at 18s 3d. For the Bainbridge, Azoff loading, 18s 3d was wanted, 
and 18s 6d paid for the Tenedos; 8,250 qrs, Danubian-Bessara- 
bian, April 16th, on sample. A composite cargo, 15,000 qrs 
wheat capacity, of which 6,000 qrs comprised oats and balance 
barley, May 1s5th-June clearance, sold, 14s and 18s 134d respec- 
tively. Odessa-Nicolaieff parcels, afloat, sold, 18s, and Azoff 
shipping, 17s 10%d. Maize has been a firm market on spot, 
for both round and flat the recent advance being fully main- 
tained. A firm feeling also characterised the cargo section 
throughout the greater part of the week, and a fair amount of 
business was effected, although the demand ultimately became 
quieter. 13,000 qrs, Galatz-Fozanian-Bessarabian, April to May 
1sth loading, sold at 22s gd; the Craiglee, 12,500 qrs, Galatz- 
Fozanian loading, at 22s 1044d; 3,500 toms, yellow River Plate, 
April-May, 20s 144d; 3,500 tons, ditto, same shipment, subse- 
quently realised 20s 3d; 3,500 tons, March-April, at 21s 3d; 
3,000 tons, per Holmfield, also March-April, at 21s 4%d; 3,500 
tons, June-July, 19s od; and 4,250 toms, ditto, per Hannah Bell, 
expected to be ready to load by May 1sth, at 20s. A composite 
cargo, per Escholbrook, due out April 27th, 2,500 tons, being 
Danubian-Bessarabian wheat; 3,000 tons, ditto, barley; and 
1,000 tons, Galatz-Fozanian maize, one-third old crop, realised 
29s 3d, 18s 3d, and 23s respectively. American mixed parcels, 
afloat, sold, 19s gd, April, 19s 6d to 19s 734d; yellow American, 
afloat, 20s; and yellow Calcutta, April, 23s 3d. Oats have 
moved in sellers’ favour, a fair demand being experienced on 
spot. To arrive, 5 per cent. white Libau, April, old style, 
sold, 13s. A composite cargo shipment within one month, con- 
taining 5,000 qrs, Odessa-Nicolaieff wheat, and.10,000 qrs, ditto, 
black and white oats, all on sample, sold, 29s 6d, and 13s 9d, 
respectively. Wheat: The cargo market to-day was in a some- 
what unsettled state, in consequence of Budget proposals. 
Sellers, however, acted with reserve, and white sorts were 
occasionally held for 3d more money. 31s 3d net cash required 
for Walla-Walla, afloat. 30s 9d net paid for Bretagne, 135524 
qrs, December bill of lading, two-thirds red Walla-Walla, and re- 
mainder white. 323 3d net cash asked for Californian, afloat, 
and 31s 9d prompt. 15,000 qrs red winter, May, sold, 278 434d. 
Rosario-Santa-Fé, 62 Ibs, due at St Vincent, offered, at 28s 134d. 
298 required for sailer Bahia-Blanca, 62% lbs, February 21st bill 
of lading. Odessa-Nicolaieff, on sample, April-May, old style 
sellers, 29s 6d. Azoff-Black Sea, April, old style, held for 31s. 
Sale yesterday: 30s od net, paid for Holyrood, 13,520- qrs, 
Walla, December 17th bill of lading. Parcels: Hard Manitoba, 
May, sold, 29s od net, and also 30s. Maize quiet, unaltered. 
La Plata, due out May 12th, offered, at 218; April-May, 208 3d. 
20s 104d asked for 14,000 qrs mixed American Northern Ports, 
April-May 15th. Poti loading, sellers, 21s gd; 22s 6d asked for 
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Danubian, April-May. Galatz-Foxanian-Bessarabian, due out 
May 2rel, offered, at 23s 34. Parcels: Mixed American shipping, 
and April, sold, 198 9d, and afloat, at 19s 10%d. Barley firm at 
full prices. 178 9d accepted for 14,000 qrs, eight options, July- 
August. Bainbridge, Taganrog, about loading, sold, 18s 6d. 
18s 6d asked for five options, May-June 15th, and June, old style. 
A composite cargo, 14,000 qrs wheat capacity, April-May, of 
which 8,000 qrs Novorossisk barley, and 6,000 ditto maize, 
sold, 18s 4%d and ars 104d, respectively. Parcels: 18s paid 
for Odessa-Nicolaieff shipping and shipped. Oats firm, quiet. 
5 per cent. white Libaus, prompt, sold, 13s. 


The London Produce Clearing House, Limited, supply the 
following :— 


AMERICAN WHEAT QUOTATIONS. 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 
April 18. April 20. April 21. April 22. April 23. April 24. 
s a s 4a a s a s 4 


s e a 
6 &.. 6 G@.. 6 G&.. 66 .. 6 &H.. 6 
soi a:8 S886: cg 
Lonpon Maize. 
April 18 April 20. April 21. April 22. April 23. April 24. 
a d s a s d s 4 s d s a 
ae 44.44.44... 4¢4 
AMERICAN Maize. 
April 18. April 20, April 21. April 22. April 23. April 24. 
a a es a s 4 sa s a s a 
June delivery Om. 66 6S W484 4G. + @ 
Contracts for 225,600 centals Am. wheat registered during week. 
4,800 maize oo 
The following table estimates the home consumption of wheat 
during the harvest year 1902-3, contrasted with 1go1-2, 1900-1, and 
1899-1900 :— 


June delivery 
Angust delivery .... 


Jone delivery 


” ” Ad Ad ” 


| 1902-1903 | 1901-1902 


— | ————____- | —— 


| 1900 1901 | 1899-1900 
— — ee 
| cwtes. cwts. | cwts. | 
Importe—Wheat (35 weeks to April 11), 51,76C,800 42,048,490 43,603,120 
Flour | 12,325,700 12,006,590 14,023.20 
‘a i meee - — 
| 61,076,500. 54,544,790: 57,626,300) 
A&@é week ending April 18—Wheat ../ 1,241,190 834,400, 2,064,200 
Flour 473,600 195,600, 522,700 


cwts. 
36,160,400 
13,317,000 


49,477,400 
1,279,800 
404,900 
51,162,100 
288,900 
308,100 


50,565,100 
19,637,500 23,907,790, 25,660,400, 26,822,200 


a  aanmpiiian 
Thirty-four weeks’ home supplies .. 85,202,890 79,148,700 85,415,900, 77,387,300 


Average price of English wheat per, s d 
QUATICT.. .. .coccvecsceessesese 25 6 27 7 } 
= per OWL, coccevcccccosecescvesess 5 104 6 4s j 


re cee 


erg earanee 

as tae bushels. | bushels. | bushels. | bushels. 

ee, in U.8. centres, bush. 37,271,00C, 44,282,000 49,868,000! *54,886,000 
io 


‘ = _in ewts..\ 19,966,600 25,722,500, 26,715,000) 29,403,200 
* New Basis. 
OMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended April 18, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 


“s*eeee Cee ee eee eee 


-| @5:792,200' 55,572,700) 60,213,200 
140.700 400, 2 
128,300, 283,700, 


Total imports 4 weeks ... 
85,290 


Net imports . 
Ada to this the estimated 
home-grown wheat .. 
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AVERAGE Prices. 


| QuvantiTizs SoLp. 


| Wheat. | Barley. | Oats. | Wheat.| Barley. | 


Oats. 
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The following account shows the quantities of certain kinds of 

agricultural produce imported into the United Kingdom in the week 

ended April 18, 1903, together with the Quantities Imported 

in the corresponding week of the previous year :— 

om Quantities ——, 
1903. 1902 
7018 .. 
9856 .. 


T3l 4 
83,070 .. 
73515 .. 
10; 


Animals living—Oxen, bulls, cows, and calves 


+ -number 
Sheep and lambs 


4,498 
5.836 
884 
68,749 
66,854 
23,457 


The iron and steel trades this week present a rather unsatis- 
factory appearance. Since last week Som has been a decided 
dropping off in the demand, with a decline in prices in some 
directions. This is more especially noticeable in pig-iron 
warrants, there being a decline in Glasgow of 1s 9d on balance. 
Buyers, as 3d, cash; sellers, 52s 6d, Stocks in Connal’s 
Stores (Friday): Glasgow, 18,164 tons; Middlesbro’, 136,463 
tons ; hematite, 300 tons. 
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Our Middlesbro’ correspondent’s report, dated April 23rd, j 
follows :—Pig-iron : Owing tc lower warrant rates the prices oo {} 
been weaker here, but have firmed a little during the i } 
days. Orders are not plentiful at the moment, but doubtless vad | 
are being withheld until prices become steadier. No. 3 Clevelant | 
G.M.B., is 48s 9d to 49s, and East Coast hematite mixed numbers || 
unchanged at 58s. Makers of the latter iron are now nities | 
better off than makers of Cleveland. Manufactured jrop and | 
steel: Prices are firm at recent figures, but there is not mash | 
demand. Steel ship plates, £6; iron ship plates, £6 12s 6d: stee! | 
ship angles, {5 108; iron ship angles, £6 7s 6d; iron bars {61 , | 
less 24 per cent. Iron ore: The price of best Rubio is maintained ! 
at 16s 3d, and prices of other ores have not materially altered. | 
Best Bilbao Rubio iron ore (50 per cent. iron), 16s 3d; Gellivare | 
(Swedish) iron ore (60 per cent. iron), “‘A’’ grade (hematite), 185: 
“C" grade (Cleveland), 14s 3d; “ D" grade (basic), 14s 3d cif, 
North-East Coast ports. =o 
The Zron and Coal Trades Review writes as follows respecti 
manufactured iron and steel:—In the market for finished 
materials there is less demand, but little quotable change in 
prices, for, although the new business now coming forward is 
limited, many makers have recently booked a considerable wei ht 
of orders, which will ensure them regular, if not full, employ. 
ment for some little time. Moreover, they are now in a better 
position in regard to the prices of raw materials. Not long ago 
pig-iron was relatively much dearer than finished material, the 
margin of profit on which was, of course, proportionately re. 
duced ; now, pig-iron prices are falling, and those for manufac. 
tured iron and steel are maintained. These conditions may 


prove ephemeral, but, at any rate, they aflord makers of finished 
They have, however, to reckon 


material a temporary advantage. 

with a somewhat reduced demand in some classes of iron and | 

steel just at present, and producers in some of the shipbuilding | 
centres are getting less work from the yards, the recent improve- 
ment in the num of contracts for tonnage having apparently 
received a check. Quotations are maintained, however, and 
steel ship plates in Middlesbro’ continue to command £6, iron 
ship plates £6 15s, and common iron bars £6 10s. In bar ion | 
a fairly healthy trade is doing, and in South Staffordshire marked i 
bars are in some request, at £8 10s, while there is less com 
petition in common iron, and makers are securing good prices, |) 
the lowest accepted being £6 10s per ton. In Scotland, mer- 
chant bars are quoted at £6 2s 6d to £6 ss for ordinary brands | 
and angle iron, and at £6 7s 6d to £6 12s 6d for selected. 

The improved condition in the coal trade which was reported 
last week has been fully maintained, there being a firm tone in 
nearly all districts. The market at Newcastle has this week 
shown unmistakable signs of a stronger tone. With only seven | 
more days remaining to complete the month, there is naturally 
a good demand for prompt shipment, and turns are well filled 
over that period. For May, too, inquiries are circulating steadily, 
and the outlook generally is hopeful. There is no change 
prices, which, however, are well held at about the following 
figures :—Best steams, 10s 6d to 10s gd; seconds, 8s gd to 98; 
smalls, 5s 9d; gas coals, 8s 6d to gs 3d; special qualities 
realising gs to 9s 34; coking coals, 8s 6d to os. A Lancashire 
report states that the steadier tone reported last week in the coal 
trade of this district is still maintained, and orders coming for 
ward are generally sufficient to keep pits running full time. The 
present stronger position is, however, due mainly to the colder 
weather of the last fortnight, and the restriction of output caused 
by the pit stoppages during the Easter holidays, and that itis 
regarded as only temporary is indicated by the practical cer 
tainty that at the close of the month there will be some genet 
reduction on the present list basis rates for housefire descrip: 
tions of coal. Engine classes of fuel continue exceedingly strong 
at the recent advanced rates, and, notwithstanding the presest 
increased demand for round coals, there is still a scarcity of 
supplies of slack coming on the market. Some of the quotations 

| in South Wales are as follow :—Large, best steam coal, 148 : 
148 6d; seconds, 138 to 138 6d; drys, 12s 6d to 12s 9d; small, 
best, 8s to 8s 34; seconds, 7s 6d to 7s 9d; households, a 
to 16s; seconds, 138 to 148; No. 3 Rhondda, large, 148 > 
No. 3 brush, 11s 9d to 128 3d. 





THE COTTON TRADE. 


LIVERPOOL, April 23. 

The spot demand has been moderate. Estimated sales 45,000 
bales, whereof 40,430 American, 2,610 Brazilian, &€. - 
Egyptian, 760 East Indian. Of these 41,700 for trade, 3,30° ' ' 

| export and speculation. Import 94,653 bales, including a 
| American, 10,141 Brazilian, &c., 3.398 Egyptian, 1,083 nd 
Indian. In American a moderate business has been done, a4 
| quotations of low middling and the higher grades show an — 
| of 2 points. Middling quoted 5.44. Egyptian has been + , - 
| demand, and quotations of good fair and fully go0° clots 
| reduced 3. Fully good, fair brown, quoted 9i- a See 
| reported in Sea Island. In Brazilian a fair business |! a= ” 
done, and quotations are advanced 2 points, with the excep’ 
mid fair, whichare unchanged. In Peruvian, rough eve 
been in moderate request at full rates. Quotations of ie East 
raised 2 points. Rather more business has been -_- 
| Indian, but the quotations of Bengals are reduced vs. - points 
| futures aré 1} to -3 points higher for old crop and 58S) 
higher for newcrop. Closing firm, April, 5°264 : a eost Sepia 
| May-June, 27; June-July, 27; July-August, ee : 

| ber, 164; September-October, 4°84 ; October - Nov , 
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} Raw Cotton— Middling American.per Ib! 


m+: 
or * 











Gommille ....0+4++00000/ NOs Mo.|3, | 433, .. || .. Nol] 448! .. [Nos 
Gocenade, ad 2.2222-1] wesley | es ve || al cSHl) «+ Pair3i? .. 
: I ports Exp: Cc tion Ae. 
‘m Exports, a _— 
ports teat esaass 
Im from Jan. 1 to April 17 ...... 1,454,948 = serese * 5 
Exports from Jan. 1 to April 17 ....-.. 145696 = senere 134,153 
Meth, AGti) UF. occ cnc cscvne covences e 726,700 = sascee 1,111,090 
Consumption from Jan, 1to April 17... 1,188,486... +++ 1,140,850 
These figures show :— 
nteinininn en 
A decrease of im with the same date last year of ...... 105, 
ne a ane aes cea peee'vs enews eg seve seceecetesocsce mee 
MUMS cnattorsessiareonsncccctncnsecancs Maw 


In speculation there is an increase of 16,680 bales. 

The imports for the week ending April 17 amounted to 108,852 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 151,000 bales, against 
(2,000 bales at the corresponding period last year. 





MANCHESTER, April 23. 
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Raw Cotton—Middling American.per Ib 5°44 


— Good fair brownEgyptn..perib 0 
Yarns—32’s twist ...... c‘ —. ; et 
SOE avrecnsiccuneen ee 
— _ 60's twist (Egyptian) ....per Ibi 6 137 0 117 0 11 
BOp Pisatens, 116 yds, 16 by 16, sae and * : 
na Bly i pia medilgnss with adie inal 3 6 12 10))22 Logs il 
36-in. shirtings, 76 yds, 19 by 19, 32's and ™ m ™ 
Mith ith ncn ttiknseotaks ce/uca xs edaect 13 0 12 4,12 4412 10}11 411 
71,610 617 0:5 9°51 
-'6 11'510'511}6 O14 9'4N 


38-in. ditto, 38 yds, 18 by 16,10 Ibs ...... 
3-in. ditto, 374 yds, 16 by 15, 8} ths 


* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previous years 


in approximate decimal equivalents. 








THE WOOL TRADE. 





spite of an indifferent demand for goods, prices of wool tend 
The result is curious. Manufacturers, having 
no longer any low-priced materials to fall back upon, are obliged 


| todemand full rates, and, notwithstanding the determined resist- 


; 
} 
j 


Few fresh features of interest have presented theinselves this | 
week. The market has been quiet in point of business, though | 


to-day rather more inquiry has shown itself. India buyers are 
operating very quietly indeed. There are few practicable in- 
quiries for lots of large dimensions on the market. Manufac- 
turers who depend on orders coming round from India are con- 
cerned at the apathy of shippers. China has sent a shade more 
mquiry, and business has occurred at low rates. ‘There is no- 
thing doing of weight for the nearer markets. Manufacturers 
throughout are lighter under contract than at any time this year. 
Home trade American yarns are slow. The supply continues 
larger than the requirements of the looms. Users are buying 
only in small lots and prices are irregular 


ance of merchants, prices are being paid that show clearly that 


| the market cannot any longer be supplied with low-priced goods. 


In short, the reduced supplies of wool are forcing up prices against 
a slack and restricted demand for goods. Until lately, it appeared 
as if wool would have to come down to meet the restricted volume 
of the home trade in manufactures, but the consumption on the 
Continent is such that the value of the raw material is upheld, 
and the ultimate corsumer will have to pay higher prices. 
English wools the market is firm, but not active. 

Messrs Chas. Balme and Co. write on the 23rd inst. :—The 
arrivals to date for the third series of wool sales, which com- 
mences on May 5th, are as follows:—Australian, 123,311 bales ; 
New Zealand, 95,238; South African, 31,052 ; total, 249,601 bales, 
of which about 98,500 bales (42,500 Australian, 30,000 New 
Zealand, and 26,000 South Atrican) have been forwarded direct to 
Yorkshire, the Continent, &c. During the past fortnight the 
London market has been quiet, and there are no transactions of 
any importance to record. Advices from the home and foreign 
manufacturing districts—more particularly the latter—indicate a 
hardening tendency in values for both fine and coarse descriptions 
of produce, and the prospects for our forthcoming auctions are 
good. Public sales of South American wool will be held at 
Antwerp from the 28th to 30th instant, when some 7,000 bales 
Monte Video, Buenos Ayres, and Punta Arenas produce will be 
brought forward. The same firm write as follows respecting 
sheepskin sales :—The third series of public sales of woolled sheep- 
skins of the present year was held to-day, the quantities cata- 
logued being as follows :—-New South Wales, 78 bales ; Queensland, 
58; Victorian, 1,149; South Amustralian, g24; West Australian, 
753; Tasmanian, 151: New Zealand, 1,174; Punta Arenas, 328 ; 
Falkland Islands, 97; total, 4,702 bales. There was a large 
attendance of buyers, and competition for all descriptions was 
animated, at prices showing an improvement of 5 per cent. for 
both fine and coarse-woolled skins. 


For 


There is a moderate amount of business doing in English wool, 
prices firm. 
| Our Bradford correspondent, writing on Thursday, says :—In 





THE LEATHER TRADE. 
There has been a rather better inquiry for leather during the 
st week, without, however, any considerable business resulting. 
hough values are firm, tanners still complain that there is insufh- 


cient margin between the high prices of hides aud those realised 
for leather. There are considerable stocks of colonial leather on 





| hand, but advices are not large. 


when tested. | 


Shipping yarns have moved a little for Bombay in certain | 


numbers, but otherwise there is nothing fresh in the export 
section. Egyptian yarns are again irregular. Some spinners 
have cotton till the end of the season, but many others have only 


Supplies for a short period. There is sure to be lessened pro- | 
} Cuction in Bolton during the next few months. 


(1.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1905. 
[Price 


os 


Price |Price,| Price |Price | Price 
a Api. | Apl. | Mar. | Mar. 
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Prime New Zealand basils are selling well, at full prices, but 
common Australian famine pelts are difficult to move on account 
of the extremely poor quality. 





THE SILK TRADE. 
Reports of bad weather in Italy and damage to the mulberry 
trees are causing some little enquiry, and prices are decidedly firm. 











FOREIGN AND COLONIAL PRODUCE MARKET. 
Reports of To-day's Business and Public Sales see “ Postscript.” 
see Mincing Lane. 
SUGAR.—Business during the week again progressed very quietly 


. in most cases, the demand from the trade being purely confimed to 


the present campaign commenced with a depreciation 


| whites, 138 9d to 15s ; 
make. 


essing needs, and meanwhile visible supplies are accumulating, 
oop about 75,000 tons behind those of last year, although 
of about 
200,000 tons as compared with the previous year. American 
refiners continue to wade on a fair scale, but receipts are liberal, 
with stocks therefore at a comparatively high level. The world's 
visible supply at the moment is estimated at 3,308,000 toms, as 
compared with 3,386,000 tons at corresponding period last year. 
Home Rerinep.—Cubes evidenced a quiet sale on former terms. 
Tate's first, 183 44d; second, 17s 3d, Pieces, in light supply, ruled 
steady, despite a quiet demand. Mid to good yellow, 12s to 138 6d; 
yellow crystallised, 143 gd to 158 3d, as to 
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[April 25, 1903. 
~~ aS 
fine red, 58s; good, 56s; pale, 54s to 54s 6d; ordinary hard 
508. 26 bags Demerara, fine red, 61s 6d. 1,240 bags G > 
partly sold. Caraquez, 64s; damaged winter Arabi 61s Or 
= bags Costa Rica half sold, 54s. 17 bags Colombian 61s saa 
36 begs Caracas, 19 bags Brazil, 275 bags Haiti, and 71 bags African 

TEA.—Public sales were resumed on Monday }: : 
the week 29,000 packages Indian were offered, for aes 
Detition ruled generally quieter, and prices somewhat irr “ng 
Qualities up to 7$d per lb, however, were in good deunad 
realised full values. Ceylon sales embraced some 26 400 pack: on 
and the lower-priced grades met a strong demand at cham 
prices, medium, however, being quiet and irregular in value whi 
the finer sorts cleared well at full prices. The market for China 
a remains in a quiet state, but recent prices are main. 

RICE.—Business in all descriptions remained o 
character, but with no pressure to rl values were aie Meal 
steady, and some 2,600 tons, September to December shipment 
sold*at 70s, ex ship Liverpool. : 

TAPIOCA evidenced a quiet demand : 1,726 bags flake offered, and 
a few lots sold. Penang,1d to 1jdperlb. 226 bags medium pear! 
72 bags sold 11s; and 100 bags seed pearl, at 11s 6d to 12s per cut, 

8AG0.—269 bags small grain and 80 bags flour were offered and 
bought in. 
rn 5 barrels St Vincent were catalogued and taken 

BLACK PEPPER.—There has been only a slight demand for all 
positions, but sellers were not much in evidence, and required 
dearer prices. Singapore, on spot, basis fair value, 5 31-32d ; and 
forward, sold, 6 3-32d to 64d. In auction, 382 bags Singapore, and 
24 bags Aleppy were offered and bought in. 149 bags Wynaad, 
partly sold, = Ib. 

WHITE PEPPER remained quiet, without appreciable change in 
values, however. Singapore, on spot, fair, sold, 99d; and Penang, 
gd. At public sale, 130 sone Singapore, without reserve, sold, gid 
per lb; 83 bags Penang being taken out. : 

CLOVES generally quiet, but firm. Zanzibar, June-August, sold 
38d, and August-October, 3 31-32d per lb. 159 bales ditto in 
auction elicited no attention. 

— 400 bags offered, only a lot or two sold,’at 2jd 
per lb. 

NUTMEGS.—109 packages West India sold: 69's, 2s; 72's, 
1s 7d; 77's, 1s 6d; 85's, 1s 1d; 111’s to 112’s, rod; 115's, 9d;| 
126’s, 84d; 146’s to 150’s, 7d per Ib. 19 packages Eastern were | 
withdrawn. 

MACE.—27 packages West India sold 1s 9d to 2s 1d,and2| 
packages Penang, 2s to 2s 2d per lb. 10 packages wild were taken 
out. 

eg bags lignea, broken, without reserve, realised 39s 

r cwt. 

GINGER.—Cochin in auction ruled slow. 1,460 packages offered, 
and a few lots sold: good brown rough Calicut, 49s ; cuttings, 373: 
brown tips, 37s 6d. 62 bags Japan, slightly mouldy, went at 26s. 
too bags African retired. Jamaica, 1sto3sdearer. 1,134 packages 
mostly sold : good to fine bright, 47s 6d to 57s 6d; low middlingto 
good ditto, 42s to 46s; lean dark, 40s 6d to 41s per cwt. 

FRUIT.—The market for currants remained steady, and 4 
moderate demand was experienced, Provincial sold 14s to 14s 34; 
Amalia, 16s to 17s; Vostizza, 20s to 21s; and siftings, 18s to 208. 
Sultanas were in moderate support, prices, however, moving 
buyers’ favour. Persian sold 33s, and Smyrna 34s to 40s per cwl 

JUTE.—The market has been kept in a rather firm state for new 
crop by continued unfavourable crop accounts, but there has been 
no expansion in the demand, spinners at the moment merely 
operating in order to fulfil pressing needs, and old crop ten 
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Forricx Rermep.—Cubes have been steadily held, although 
the demand is slow for all positions. W.S.R., prompt, 12s; 
S. and T., 11894; R.A.V., April-May, 11s 103d; Meyer's, 11s od; 
F.M.S., 11s 6d, fo.b. Say’s are not offered. Russian crystals, 
spot, 148 49d. German granulated evidenced a moderate demand 
in most positions, but at generally lower prices. First marks 
ready, April and May, sold, 9s 10gd, 9s gd, and gs 119d; good 
marks, 9s 113d, 9s ofd, and gs 113d; firsts, May-August, Ios to 
os 113d F paar ony oso ros ofd to ros; and July-August, ros 14d 
to 10s ofd; with August, tos 14d, f.0.b. 

Bert.—This market has been somewhat irregular, and generally 
weaker, with business of a quiet character. May, sold, 8s 5d, 
8s sad, and 8s 44d; August, 8s 83d, 8s 73d, 8s 8d, and 8s 7jd; 
October-December, 9s 13d to 9s ogd; and January-March, 9s 33d 
to 9s 2d, and gs 3d, f.o.b., Hamburg. 

CaNE-GROWN.—At public sale, 345 tons grocery crystallised 
Trinidad were offered and evidenced a moderate demand at steady 
prices. Fine colory sold, 15s to 15s 144; medium dull yellow, 148 
to 148 3d per cwt. 

Imports and deliveries of sugar into London from January Ist 
to 18th inst., with stock at latter date :— 

1 1902. 1901. 1900. 

Tons. Tons. Tons. Tons. 
Imported ......+.+++ 36,790 .. 80,640 .. 99,670 .. 39,690 
Delivered .........--- 49,530 .. 64,090 .. 78,160 .. 47,820 
Stock ......ssseceee+- 34,620 .. 54,100 .. 47,800... 11,065 
Stock U.K. ..... oceee —— ee = ee oO oe on 
Cane, Jaggery, per cwt.. 7/ oe { ee oe 
Beet 88 per cent., fob. 8/3¢ .. 6/1h..- 8/9 .. 10/63 
Java, afloat............ 10/0 .. 80 .. 12/5 .. «. 

RUM.— Market remains steady at recent level of prices, with a 
moderate demand for proof kinds. 

GLUCOSE.—Only a limited amount of business has been doing, 
and prices moved in buyers’ favour. On spot, liquid H, sellers, 
12s 14d. 

COFFEE.—At public sale this week fair supplies were brought 
forward, and a generally fair demand was experienced, prices as a 
rule being steady. Bold sizes of Costa Rica, however, sold quietly 
at times. 4,413 bags East India: Mysore, A, 47s 6d to 70s; fine, 
948 6d to 1138; B, 40s 6d to 49s; fine, 78s 6d to 87s 6d; C, 35s to 
41s 6d; peaberry, 478 to 67s; fine, 111s to 118s 6d. Coorg: A, 
46s 6d to 52s; B, 42s to 47s 6d; C, 35s 6d to 438; peas, 48s to 53s. 
Neilgherry: A, 45s 6d; B, 40s 6d to 42s; C, 38s ; peas, 44s to 45s. 
Naidoobatum : C, 41s; peas, 558. 37 packages Mocha and 100 
bags Liberian retired. 300 bags Colombian, brownish grey, 
damaged, 42s to 49s 6d; dull pale ditto, 27s 6d to 28s 6d 
8,667 bags Costa Rica: good to fine bold, 62s 6d to 82s; 
fair, 58s 6d to 65s; good to fine middling, 56s to 66s 6d; 
low to middling, 47s 6d to 53s; fine ordinary, 43s 6d to 45s; low 
middling faded, 48s; ordinary brown, 37s; peaberry, 47s 6d to 
99s 6d. 594 bags Guatemala: fair to good greenish bold, 50s to 
538; medium sizes, 45s 6d to 47s; bold faded, 47s; medium, 
42s 6d; dull pale greyish, 41s to 43s; peaberry, 53s 6d. 3,060 bags 
Salvador : middling to good ditto, 48s to 50s 6d ; bold smooth palish, 
498 ; medium pale greenish, 45s ; faded to fair greenish, 43s to 47s 6d; 
low middling, 43s 6d ; damaged, 42s to 43s; peas, 448 6d to 55s. 135 
bags Nicaragua: medium greenish, 47s to 48s; peas, 52s. 962 bags 
Mexican : good bold, 58s 6d; medium, 47s to 49s; dingy grey, 
40s; small, 33s 6d to 348; peas, 538 to 54s. 183 bags Jamaica: 
dull soft brownish, 40s to 42s; pale, 27s to 31s; peas, 48s. For 
future delivery, the market remained slow and prices eased. 
Santos: May, sold 26s to 25s 44d; July, 26s 6d to 25s 104d; Sep- 
tember, 27s 3d to 26s 6d; December, 28s to 27s 44d; and March, 
28s 6d to 28s per cwt. 

Imports and deliverizs of coffee into London from commence- 
ment of year to 18th inst., with stock remaining :— 
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— me oo oo lower. A, 2 to 3 spot, Hamburg, sold {15 5s; C. D. M. and Co, 
Imported .......... 25,280 .. 18070 .. 18560 .. 15,250 | ‘uble triangle, group, afloat, ditto, £13. 500 bales red SEE 


circle group, September, £13; and first natives, September, 
Dundee, £13 10s to £13 5s, closing buyers at latter figure. 
HEMP.—Manila descriptions opened the week with a firm tone, 
but sellers soon became more in evidence, and a decline followed. 
cerca esac cerremccT 


ivered, home use 5,230 .. 6180 .. 7,020 .. 6,130 
export... 8150 .. 3250 .. 7,740 .. 6,560 
CRE étebsvctcccce 356,340 .. 20,800 .. 18,780 .. 17,270 
SANTOs COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :-— 
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April 18. | April 20. | April 21. | April 22. | April 23. pril 24. 
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ae oe Ge, Gis ale a2 6)» Ge Ge ale je dis a 

hn cccoeun 0 9 9 9 925 625 3125 325 3 

Oe kal 25 925 926 026 026 0126 025 9126 O25 9125 625 325 3 Great Age. 
TEE nob ne dba 26 326 326 626 926 6126 626 ~ 626 326 0125 926 0 
September ...27 027 027 327 327 3/27 3:27 27 026 926 9126 626 6 
December ..'27 927 928 0,28 0/28 0/28 027 9\27 9\27 927 627 3/27 3 
March, 1904..'28 228 328 628 928 628 628 628 628 528 328 028 0 

Contracts for 108,250 bags Santos coffee registered during the 
week. 


COCOA.—At public sale on Tuesday good supplies were brought 
forward. The demand generally was of a slow character, Ceylon 
eliciting next to no support, but Trinidad and Grenada met with 
better attention, although prices were hardly up to the level current 
before the holidays, especially towards the close. 2,882 bags 
Ceylon, small, part sold: fine bold, 70s to 75s; fair to good, 62s 6d 
to 67s 6d; medium, 57s 6d to 59s 6d; small, 49s to 53s 6d. 2,728 
bags Trinidad: fine marks, 66s to 68s; fine red, 63s to 64s; fair to 
good, 60s to 62s. 1,316 bags Grenada: fine red, 58s to 59s 6d ; good, 
578 to 578 6d ; fair, 56s; pale, 54s to 54s 6d. 2 bags St Vincent, 64s. 
95 bags St Lucia: fine, 598; good, 56s; pale, 54s. 146 bags 
Jamaica: fine fermented, 58s to 58s 6d; dark red fermented, 57s; 
fair common, 548 to 5486d; ordinary dark, 52s. 267 bags Dominica: 
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Business was effected in fair current, May shipment, at £33 10s to 
£33; April, £33 108; July, £31 15s to £31 78 6d; P.C.X » April, 
£31; S.B.F.C., February-March, £34; F.A.L., on spot, £46; and 
super seconds, July, £30. New Zealand ruled slow, but steady. 
Good fair, Wellington, April, sold £31 ros; and May-June, £29 55, 
nd i. 

a generally quiet tone governed the market, and 

ices ruled easier for most positions. T.N., June, sold 120s to 
119s ; July, 1178; and October, 116s. Gambier was steadily held, | 
but the demand was very slow. ; 

BARK.—A light supply at public sale met a fair demand at 
unchanged rates. Unit value, 13d per Ib. 

UININE remained generally steady despite a quiet demand. 

METALS.—Copper opened dearer last Monday, but lost part of | 
the advance on realisations, standard, after irregularity, closing at 
{62 10s spot, £62 12s 6d, forward. Selling pressure and little interest | 
attended movements until the middle of the week, down to 
{61 7s 6d being registered for all dates. Thursday’s market mani- 
fested less depression, although values further suffered slightly, 
opening at £61 5s, improving to £61 ros, and since again reacting 
to {61 5s. Tin exhibited an irregular|tendency this week, America 
being easier, and advices from the East for the most part nominal 
in absence of sellers. Alter fluctuating within narrow limits 











Commercial Times.—Weeklp Price Current, 


The prices in the following list are revised on Friday with 
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last Monday, cash warrants closed at £138, and three 
months, pr mpt, £137 15s, but a fair amount of selling, with 
moderate buying on the following day, imparted weakness 


chiefly forward, cash warrants declining to £137, and three 
months, prompt, to £136 5s. Realisations continued during the 
middle of the week, and further depressed values, which closed in 
the above positions at £136 108 and £136 respectively. The down- 
ward tendency was, however, arrested on Thursday, supporting 
orders being more frequent, and sellers acting reservedly. Straits 
for cash was carried up to £137 12s 6d, and three months, prompt, 
to £136 15s. Lead duil and easier. English, {12 108 to £12 15s; 
soft foreign, {12 5s to £12 736d. Spelter lower. Ordinary brand, 
£22 58 to £22 108 per ton; special, nominal. Iron lower. Quick- 
silver has remained stri ng at £8 12s 6d per bottle. Ss 
OILS —Linseed, after declining, closes firmer. Spot : pipes 
quoted £23 15s to £24; barrels, {24 58; May-August, {22 16s: 
September-December, £21 15s. Hall, spot, naked, £22 10s; May. 
August, f21 12s 6d; Septem ber-December, £20 12s 6d. Rape 
quiet, but firm. Ordinary brown: on spot, barrels, (22 1os 
May-August, {22 ros: September-December, £22 10s. ‘Refined : 
Spot, £24; Kavison, {20 10s; May-August, /20 ros, naked. 


Continued on page 769. 
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the assistance of an eminent firm in each department. 

















| 









ean, tenet 
THE ECONOMIST. 765 











or Dae aia are scathhistes 


ee et eae 
Va 








ee ee en nee 


Sees 


Teen ee 


ae 


= 


PERG BRVASER 
BSnSe 


~~ 
o 
~~ 


(United Kingdom.) 


o S&S 3 © 
RalBuan ied 


I. 
_ [April 25, 1903, 


Zondon Stock Markets Price Current. Tee 


FRE S SF 


“Ee 


~ 
ESFRRSER & 


presngeevonanuhenth 1 aaa 
Timaru Harbour Board Debs'1914/103 
\Wenganui N.Z.) Harb. Bd. .|1906)103 
|Wes port (N.Z.} Harbour Ba 102 


0 
aomunasn anawoawSaaB Rar 


* Bubject to Drawings. 
COLONIAL & PROVINCIAL 


ee ee 


34/1074 &4| Present | 


«esesees 5 | £9/Cl |Amount; ayteend Name. poms 


&5 87 ce 


e6 87 | a 
G€ 97 |1,324,760\ Ja. & July| Brit. Col., Ine. 


i 


101 

%6 

107 

98 i 

24) 84 

. -31 9 

900) eee: "joes* 3) 8 

ttrighton Oor. Red. 1 106 

2,204,676| Bristol Corp ‘Deb, Stock 
ardiff 5 . 

heitenbam, 1971* ...... 

oydon Corp. Lrred.* .. 


= 
& 


92-40 
uddersfield, 1954* 
Hall Corp. Stk. 
Leeds Oorp. y 1927 
0 es 


S32 SeRaR 
Skor BIR EERE 


) 
= 
o 


‘CS 
$2 
ils 
13 


Do Red., 1941* 
Middlesbrough* 8 
weastie, red., 1936" .. 
- Se Soe ~~ 
950, \vttingham Corp. 8tk.* 3 
689,87 | P'y» mouth Red. ioe". 3 
569,000] Portsmouth Corp. 1927° 
$86,710) Reading Oorp. Stock* .. 
0 8 effel Red... 


Do Red. 1925-57* ... 


i 
306,562/8 -uthampton Cor 1916 46 P| és 8 


400,000/8 ockton, 1932 

897,200)5 ockton Corp., 1908 .... 44 
890,000/8 wansea Corp. Stock* .. 
452,406) W vat bag 


’ Wolverham 
7 200) ¥ ork, 1916-41" 


* Free of Stamp Duty. 
CORPORATION BONDS. 
Colonial and Foreign.) 


6|Auckiand Harbour Board....| * |165 
Do do ae 


of Auckid. Cons. A 1930 
epee 
v O8 1 

ity of Cape Town , 1 


RESS2L8 8 
Sa“ak& 


ME awake 
g 
i» 


B88 BE +? 


ee 
Se? 


s 


22 
BE 


a9yF 
i : 


PESOS SESS OS OE OS OSO OSCE SS o 
See2Gee 
peeeees 
BLS AZPewe 
zee 
o 


ef 


un. woeence se 
trwk. Deb. 1996 103 


vyrver 
i. 


| 


ft 


38g 
SBE ee 8SR 


1941 


} 4 
OC 3 | 194,600 Ja, & July) Brit.auianaln 4 |110 16 
96 103 nae. ‘& Oan. Dom. Riy 


bi} 1903 10¢ 
£8 |s,°99,790 My. & Nov; Do 1904-5-6-8 4 [100 
10 (7,80 ,320/My. & Nov! Do Insc. Stk 4 | 991 
Ol |2,2 9,22 \Ja. & July| Do Red. 1910 6 [103 
87 |4 2°3,815)Ja. & July| Do Insc. 1910 4 |103 
96 | 394,400) Jne. & Dec} DoD 

97 |4 605,000) Jne. & Dec 

9/5 0120) Ja. & July 

469,500| Ja. & July; Do Ins,1910-35 4 |104 
10132) Do Ins., 1938 3 |102 
| Ap. & Oct.| Do Ins., 1947 

p. & Oct.)( 

ne. & Dec| Do 


oe 
Sananenuamhan 


geses88 


2 
ss 


St 
sar 
=. 
oc > 
2299 
& OF op or Ge 
= 


Jods 
Looe 
&5 


# 
88s~8 


a3! 


Do Ins.8tk’83 4 | 10° 
Do4X%Cns.In> 4 
Gon. Ins. 34hi 

(\Oeylor Insebd ¢ |113 
v| Do Lnseribed 3 
Jamaica Inac, ¢ 
ly|Manitoba 1910 5 {106 
ug.| Maurits In.1937 4 
& Sep| Nata! 1919... 44 


~ 
Our Mom on 


Gp 
4 


@ 


b. 


SP PSS 
£255 
cs 
mM 
Ra 


ge 
or 
Db 
& 

mas 

& 


Ld 
©. 00 


mg 
& 
y 
od 
eS 


SBeaat 
s 


ose 
> 
2 
2 
3 


B 
Sestks 
9 ip Oe Ge en tl he ie 
wee 
Z2 
3 


PP PPES. 


Fees Sipe 


2 


ee 
gf 


Soe 


1 
Do Ins., 1935 3 | 8 21 

i Zealnd.1614 & 03 il 
Do Insc. Stk. 4 

Do do.... 

Apl.& Oct.| Do 401945 3 

|My. & Nov) yuebec (Prov) 

! 1906 & {100 

July) Do 1919 44102 4 

sey ; 6 |1C7 30 


EEE 
ol nsss 
bee es 
ee rere 
i 


+} 
Lote 
SESBES 
SESSES 
a oo 
PrPPP PRP Fc cSeT 
seESiee 
S66 & re! 


£ERE 


SEBER 
Erez 


& 
cosrE 
Pr. Perr rr o> wee 
ae 
feee 
é 
SE 


i 
PEssrrr 
eons 


+ 
D 80 PO He CH HOH 


PFE 
- 
8 


£35 


é 
gets 
Ears 
EP 
BS 
Ke 


F 
s 
& 


PrPrPr 
OF oo Fo 
BEES 
R23 .c 

o 


Be 
FSS: 
eES8 


& 
= 
f 
; 
F 


Se oe eee Ee 


ee 

4a 
[J 
fo) 
is 
8 


‘8B 


ses 


& 
c 
e 


x 

SeEP 
$ 
& 
ge 


ee 
e 
BEB-se 


a 
5 
yl 


f 


P 


spurte 
pul FF 


yaryet 


53 
“222 °° fs 


*: |Winginia ind * 
_' _! Coup Bonds 2 | § 
RAILWAYS. 


___OBDINABY BHARES AnD Stocks, 


ey 
ot 


“3 
ee 333 


ee33 
> eee 
ayer 
: 58 


ee 
ast | 


¥F 
¢ 
Sug kee 


o 
3 


Po 
SE 


Do Pret, Gow Oni" 


i 


1,860,014 |Centaal London Ord. Stock! 
1.330,000/City and South London... ‘| 
3,240,799 East London Cons. ....... 

best cueow x ain't 
aAsgow . W. Pref. Ord. 

| Do Det. Ord. 

300/Great Central Pret 
Do Deferred co aeesesare| 
Great Eastern Ord........) 
Great North of Scotland .. 
Great Northern Pref. Gon, 
Do Af A recva. no i} 


aad 


es ee 
gagceee 
de 
aes. 
QB Xo 


SPPrPrer 
geeess 
SSsrss 


ug 
EP 
& 8 S.SleTes 
© SSRVVeas 
nae 
Ses 


SNERE 
SSRSERS 
BREE SEAS o 
Spee Byers 


5 


Ja. Jly.| .. 
Api Yet A100 a es = cane 
A | froim rea estern, Con 
aan \Highland, Ord. Gon. ..... 
\Hull, Barnsley, &c. Shares 
995| Lancashire & Yorks. 
Lond., Brighton, &. Ord 
Do Pt. { Df. ree. no div. 
DoDf. | until6% is pd. Pf 
Do Con. Rights Certs... . 
259,282)Lon. Chatham & Dov. Arb. 
871,494; Lond. & N.-Western, Cons. 
165; Lond. & 8.-Western, Oons. 
770; Do Pref. Con. Ord. ...... 
0} ~Do Def. Con. Ord. ...... 
120) Lond., Tilbury, &c. Cons... 
Metropolitan Cons. ........ 
Do — Land Stock. .| © 
\Metropolitan Dist. Ord.... 
|Midiand, Pref. Consol Ord. 
S| Do Def. Con. Ord........ 
- 1018 24 eae nee Ord. Pref.. 
1 Al ungary,1896 3 | 89 92 | 9,465,972) » Ordinary ... ....... 
ol. '277,129| North-Eastern, “Oonsols "|i 
*Dec. {Italian Irr.gtd 6/114 17 | 2,033,400) North London, Oonsols....|! 
*Dec.| Do 1862 Ma 234,140| North Stafford., Oon....... 
J a | eseiaiolsouch- Restera, Ord 
«. Jai ; 6 |.044 &¢) 2,617,510) South-Bastern, Ur 
Ss Do Bterling 4 oe ei 3,712,860 Bore oe rec. 0 div. 
Apl Oct! § Sept. |Mex.{nt.Jons 3,712,800; DoDft wee eek 
PS Bilver ... 6 | 59 41 | 6,102,264/Taff Vale“ Stock’ 1880...) oo 
Qrtrly. | Por fo Do Ex. Cons. 5 |iC1 2 640,000] Waterloo & City, Ord. Stk.) 


8 
g 
= 


Cr 


Pu PpesResesss 
PA SRSt ge gS Ko FB ys 


i 
3 
Be 


Dec Nov DesP Lar) 
ne > ov. ; 
. Jly.| PurjorDwg) Do Monoply 
ri | ParlorDwe Do Fdg ‘9 
Ty. Pur/orDwg/Do Rly. Loan 
JneDec| ¢ | Dec. Guatemala 


eo 
eS 
SSSSF 
anese 


92 90.0 r~ Gx O90 89 
a 


28 


BS 
8 


ones 
Ee 
$5 
= 


Bae3z 


Fg CRP Gog 


wugkhesk 


Ja. Sly... | ..- |Nicrgua., 18864 . ee ee > hen 
May v Bar jorDwe|Norw me _ Liwge Lease at rune i 
1 ol “*. 7 
Api Ow —t . §| Do Ko 2 Mame. | Compan 
‘Bi head .........-..|L&NW&GWii% 3 
vr, Eien col BiackwallGt. Bastern{l3? « 


Do 44 % Pref. ........| D “ 
SE Grant. R. & C.'Gt. 


Dagpantcas Sroces. 


\fi 


“ 
630,104) Do esa 
9,757,791\Oa etenian scneiguatial : 
633,300) Oas 
Meee 440 Kast Lond., 2 . ‘ 


Do 
Do Whitech. Eat. Gd. 
Forth Bridge 


ane: SebzEs 
BR: BSH R 


Bice 


900) 4 ¥ 
till then 3% 


casbire 
on & Biackwall.... 
London, Baguase, S-. ‘ 
tua! 


rR ennse 
Basee 


= 
-~ 
- 


D doc ccccccensssreeee* 
Metropolitan Dist....-- 
L720 Do 


xe KE So BSwre EBEEBE 



































oo 
April 25, 1903. | THE ECONOMIST. 




















ie} 





































































































































































i $s. % 
\ Do = 3 | 8.946,000\Colorado Mid. ist . 4 
eee anuie and Fort Fereees) Be er Jad. Ce. Bae SEs | Se DR ARG. IOen Mn ¢ Ae 
7 1 44.606 Do Consolidated Deb. ' - i mp. ort f 5 B. 
x - —" ww. a -- Fes.0el Do meaated Deties lise 22 | RACROO. Do Ore meine ‘900,000 10 Do Pretereuss, 83.88 28 
3 | 0m Cons. Gta. 165,000 Stock. 3 | 38 30 | 34,000,000/Erie ist Gone” ¢ ; te O24 X Dek. Cones  ® 
3\@e 980) &8.-W. 1 \ Do Pref..... 7 (97 102 ie B88 lst Cons....... 4 |1996199 10: |, 743,048 1008. Ayres & Pac. Ord. Stkj 87 89 
— ‘ct Midland 1,000! oan ,885,000| Do Gen. Lien 4 [13061 as g3 }* ©O°,000 100! Do 5Y Ist Prof 
aia Rent ewe 50°90) Do Basa Bob enc alan 10s" 16,891,000) | Do (N.Y. Erie& W.) 7 |1920)138 4¢ | , 770,000 109) Do 0 and Pret. 22.22 | a Ss 
3/98 widiend Buar we oo 22,475,986/G.Trnk.ofGan.Oon.8tk.. | 18:82 ‘i4ss.000|Grand. Rayids ‘sed . a 4 |Toes'000 1001 he aged oes 
i 8 ’ socee ** i “ ’ an id. . i 
cme | Sorts Brit, Con. Lien «. Se teel Bo easeeaes anos: 8 1S BH a6 son ooolmn, Secale torts Siteeattoe 'b |  Sui-800 100) Aves b R. Grd tek] 84 St 
14,129 Con. . eee eee : Do 2nd do . i eB 8 | 28 000 Do 20 mds ¢ 1048 8 . I Deo Def. Stock . $5 &8 
21 93g | N.-Eastern Cone, guar : 7,168, isixie . 679, Gold Bonds .. 4 |1965;1°4 6 S209 10 Do? % Pref. Shares 164175 
North Stafford, OD cacccecese se 48 8 14,320, Do Louisville Div 1962: c 4,504,360 I e * 
160,000 orth aor Prakash ae Do tnd Equip, Bonds ¢ 124 27 | *1,700,000\Tnd. & Vine. ist Mt. ? ae, te | 4.581.800 0 Do Cons. 1% grt. & net 6 
1,30 Do Consolidsted Gtd. 44 ate Ben nee eee 8 tae ee et { 412,305 100, Dos % Cent. Deb. Stk./152 & 
ce pu Guanes amp @r0cks, wrrm | 2.723.080) Do G.W. P Debit. § ise Ist Mort. .... 3 (1980 68 73 |, 7542100, Dos% do 16% 6 
Prices, OF BACH SEPARATE YRAR. 1,072,100, Do ist Mort. Bonds .. § | In eer one Lehigh Val. Con. Mt. 6 |ivzS192 27 | 95.002. 20\B. Ayres & Val Transdn 
ne ge ees €ad000| Manteobea a W Colt M$ |1?i 23 | 10°000000| Do Ter Gan: stlissiiis 2 ‘eal ¥-, Ln» 7 % Pref 9410 
ba Barry First .... _.. & [nan 46. | 2:500,00"|Mashonaland ist Mort § |i0L 3 eel, SpolLeny fod, Gta. ds. & jigs "0 ee B. Ayres We . 129 31 
‘ } , * . 3 al 
orga DO. sesecgersengzcees @ ET 1G 79,00 Mid. of West. Aust. Debs. 6 | 28 33 91297,000! Lonts, & Nash. Bds 6 |1930):17 21 | 4,235,365 BS oF Delt ted ne} 
; valedonian, Pret. No. i 4 [121 26 000, Do Bonds .. ........ @ |101 3 | 1,960,000! Do Snkg. Fd. 19101 195.1001 — 7 
ea Poe! Do No.2 s......-0--. 4 [190 23 | $00,000 New Brunswick ist Mt. 6 /117 19 6, Do lst Mt onde —_--= re a? Unraagela 
“) Do 1878 Sosvccceceees 8 A Oe | aa EE DAS |S He | sammoo0] De Cell"Teme™.§ lissiae is | seston 100“D Urarany, Haat tsi “¢ 
| Beas Do Conver’ ---:¢ fay #2 /ORMIE OOH 6 Quebes Cup. Buk § |i3 65 | Peo] Dombi Bonne Bee 18 | Yo0\000| 10lcent. Uruguay Me ad. | 38 & 
| ~~ Dial. ** 1000, 0 Mobile & Mont. 627,150 1 08% bo 
shes 't | Do Pref : 006,4.0 Pret.-Pietersbyrg Debs. 4 |1C) 2 | Ist Mort. ...... 4§)1945)105 19 | 2,000,000 1 Oe Oe ee et Vice oo 
: 13% 07 9 } 28,065,000| Manhattan Con... ¢ |1vw0j10) 4 Limited "| 64 66 
“68 4 1106 8 | 59,011,000| Mexican Oent...... 4 |1911| 72 P1 | , 93.100 100) Do Per. 6% Deb ‘gt 126 Be 
| 66 5 i C | 17,072,000! Do Inc. Bonds . 19,9) 25 27 | 1,000,000 100; Do 4% West. Ext. Dbs.| 83 82 
ra 6@ 5 000; Minn. Site. St Marie 250,000 100; De 67 2nd Deb. Stock|S? 102 
1a 4 (107 9 &At.1M Gd. Bas. ¢ [19261103 5 | 31-250 20\Oond. d Eu, L., Ord. 84105 
cl ; 39,774,000| Mis. Kan.& Tex.1M. 4 [1930/10 2 | 490,008 100) Do % oc § 
w} 18 she Y 29,000,000 Do do 2nd . 4 |1990| 2 64 | _ $000 100\Cordoba and Rosario Pf.} 55 34 
| we Do 1889 .....ccereeeee | 95 18 os 20,000,000) ett, Rall ot Mex. | head eer ind Do $ Z lst Deb, Stove) 86 8 
om iy Do 189] ......ccccceee | 6" 64 |,2:229,900, Atlan. & Lawrence hrs. 188 61 | 22,000,000 Do ist Cons. sii $'liset] 92 20 000 oe Sse of 
—t [Sum Do 18060 ---o- 30s BY 60 gaicedo00 MinncepalioBe Poul. be. 6 ‘0c 4 |ommoN. York & Putnam | | 4007000 100] “pews pent (lak Pret) 0 i 
yl aw | 1,886,708, +p ,Con. «+ 4 1120 23 Amnsean Qaanns Bo | Ist Con. Mort... 4 | .. hos g | 1,892,985 1 19 4% Deb. Cent. NW. Sec} 79 81 
bs 4 Bae oreeees SH102 5 . 1S arp Bobs. *18330000| New York Cent. Mt. 7 [19031 .. 5,083,969 1001 po Income 304604 
red. |1825 3 Ge Northern Borp. Bri. lint 2 |Areeenn Sai | £:175,000| Do G Deb. Certa.. § [1906)101 3 | LZE EAD 18iCosta Rica . 2) 22 
ae aro. W —y ap. Se 121 24 |Amount 2 § | Clog 39,555,000, Do . “a 34|1997)106 2 665.0€0 1001 To lat Mort. Debs. 671103 § 
a eee ee eer Sen. Pret s | ol 28 INacber ae Bg |Priess. ey pGollat: Gd Bas, 341 80000 10 hee So Ord.....] 38 
L., B.,&8.C. Con. Pref. & 148 61 | < ollat. Gid. Bds. 3})1998; 94 98 , | Dos % Cum. Pref. ....| 8 & 
vr 60 45 ea ccenercinsnaraasmarinas | meee CTEM DO »....; . 5g ]199e 800,000 100) De. 4,5 , 
Ay times “Ghat & Dov. Arb & to 2 § on Seanse. . 16,937,000| N.¥., Ont..& Westra. apis] 98 | 28-1100] ant Arwwwesne, i. tt rr: 
1) i | Stas ‘Do dod Preferenc 0 2 | _67,607| AlabamaG.8. A.6% Prt) 10 | 1241 |” Hefand Mort... ¢ {19921100 3 | 1-58.34) 100 Entre Rios Ord. 2 104 
ef 80 Simitay London & N-Western .. $0.73 | 1665600 Do BOcdineey | 10 | 4” 44) _%283,000 Norfolk& W.Gen.Mé 6 |1951/1°0 34 | 1-99.08 108) | Do 57 Pref. Stock... 87 58 
irb.| 17% "Tudo London & 8..Western ~+ $125 28 | 605,200) Atlan. 1st Line? 33,210,500} Do Ist Con. Mort. 4 |1996'100 2 | 1+776,900 100 Grandussian47, Nic. Rds./95 100 
ons, |1624 Tie ‘Do do ae 8 te ental Trent Strok| -. (105 ¢| 6,000,000| Do Imp.&x.Bds + [104 3) 35 | dash) Allee W. of Braati, le, & | 1420) 
oa, {167 15 isness Do seseseee @ 1182 25 oJ g 187580000 N. Pac. G North, 4 (190)5 21| 35 o7 | 50880100, bo % Debenture Sth/1!¢ 16 
ven Ob id Lenten, Hikers be. Phe so Atchison, Topeka, &c. 100 | £4; § | 98:86%,500N. vac. Prior Lien + [:97106 6 | 7% Col Do Z Eaten, Deb. Btk/iCt 6 
..., 06 1.802.038 Metro ao ++ # {119 22 1141995 5C| TL wtdenhodedes 100 |69 icy } 56,000,000) Do Gen. Lien .... 3 72 75 100,000 18\interoceante of “Mexico 
ns, (147 & 350,000 ey b ggeencocee 116 19 |75,9-4,200, Baltimore and hio ..|100 | &5 6 19.742,000/Oregn.&Cal.1MtBds § [1927)10¢ 6 7% Prefd. Shares .. 1 3 3 
wong] OH | 90,000 Do do 188? T2EI22 4 Hug 18 |g¢'227/000! Do 4% Prf. Stock ....'100 | 96 ¢6 | 51,000,000\Oregon Short Line.. 4 )1927\05 97 598,836100) Do 4% Deb. stock ....) 8 3 
a.) EM 1800000 Met. District ctesee © [192 16 [50,653:400/Chesapeake and Ohio|100 | 454 64) ,4+802,000| Panama Subsy Bde. 6 /140)1-0 5 138,42 100] voTZ A Deb. ........| 22 2° 
wena OH 4465,3°3 Midiand Per epvagrendoe 5 | 75 79 |23,376,800 Chic. Great Western ..|100 | 93 45 *3,000,000; Pen. Con.Sk. Fd. Mt. 6 1905! 05 10 | 4%69,459100) Do? % B Deb. .... ‘| 96 
pnd Ti | Vertes North Miri. Goa, He. 61107 90 Tae acl Bo yreterred tern, ..|100 | 23 48 | G'590;000| Do Gold Bonds .. 4411915110: 10 | 80.00 190) Do Prine ten 53.1108 
| 1620-485, Do E. and@ Pref. ++ 4/117 20 |24,327''00' Do4% Debenture “"l190 | 90 95 } 2728,000} Do Eq. Trust .... 4 |1914101 € 25964006 100/Italian 3% Rly. Bds. A&B) 63 71 
| 1278 “Gass Do Conv. Pref., 1874. 491125 31 /56,183,99./ Uhic, Mit. and St. Pau.|100 [166 68 3,000,000 Do Cons. Mort. .. 4 |1945)110 15 20,00) 10) Lie Guaita @ Uaracac 5 6 
144 tie Do irred. Pref’ 1875.” & 1139 42 145,754,400, Do? % Preferred... .|100 |18) c¢ 19,447,000 Pennsyl. Co. ist Mt. % 1981/105 15 | 570,0001 Do 6 % Debenture Stk) 9 96 
‘isl 8 | “(pease Do Conv. Pref” 1875. 128 31 {11,243,700|Cleve.& Pittabg.Gar.7%| 50 | 94 98 | 20,000,000 Do Girard Trst. G. 35|1916)66 109 | 134,546) 20) Lemb,-Csern.—Jasay,g. 6%) 254 4 
158 6? Stim De Oonv: Pr Stk 188s lies ao $8,000,000! Den.& RioG@nd.Cm.Stk.|100 | 375 8, %565,000/Phil. & Kead. Ext. 537,745! 10] Leopoldina, Shares......| £4 5b 
lhe 8 Germ Do Cony. Pf. Bek. 18708 1138 42 |44,545,860) | Do § % Preference - {100 | 285 98 [BN onsovse sacs ¢ jgs7izos °o | 2417,752'8k] Do Deb. Stock, 4%...) 88 90 
cout (180 & 140084) Do Con. Pref, 16 gocee 12C 23 /112347400| Erie Railroad ........| «. | Ma oi 18,726,000| Pitts. Cin.d&e.G.Bds. 44)1082/111 15 | SP-N 20) Tima, Vtnited rt ae 
wage, OS LME316 Do Con. Aug. 188°. $ 120 23 |:7,882,800| Do lst Pref. :.......| -- | 62:8 | %#00,000)Pitts., Cleveland 50,000 10|/Manila 77% Oum. Pref. ..| 122 
iy. ) (128 32 | Laer North Tessa Beet +» $ ]120 2° 116,000,000} Do 2nd Pref. ........ .. | £4 56 Toledo Gold Bds 6 |! —_—— 150,000 wii De 5% ist Mert. ... 1 3 
Pth) St ft Ait? North Hastorn, Fret. . ¢ 122 25 |123827900|Great Northerg Pret.|100 |:95 2s 64,695,000 Reading Co. & Phii. 730,000 100} Do 62 Debs. ..........) 68 ¢ 
....| 1 Paid N: London 44% (max. 6)§ 1153 §2 |79,290,000| Illinois Central {100 |146 41 | and Reading Gid. Bor 100, Deo Prior inen.  % ....(:07 9 
Stk. we 65,333 N Staff “se eeee ee eeeee 128 33 19,000,000) Do 4% Lad. Line Stk. 100 166 IC | Bonds, 1997 es 4 1 98 1r0 306,000 7 Do Deo “B eoed 1% 4 
973,780 Kis Savteiive Cote, .. 21 3 55,000,000 Louisville & Naahville|100 {120 21 | 15,200,000Rio Grande W. ist 2,409,/40\,.al| Meaican, Limited .... | 18429 
LIS) & Resterm, Gow. Pref.’ ’” aaliee 19 |{7-844.100| Mexican Centrai, L. ../100 | 26 28 | Trust Mort. .... 4 {1939 gg 101 | 2954100100) Do ist Preference 8 %|,714 3% 
iuiim De Prete n. «+ 44)128 31 |55'280'000! Missouri, Kan. & Texas\100 | 2 2+g| 59,795,000 St. Louis & 8. Fran. 4 |1951| 7 93 | 1:011,960)100] Do gud do6% . 26 27 
Tin bev. aranee aaa 6 1162 45 |13,000:000! Do Preferred 1 | §3 58 gv, yuu, uu0 St Louis&8.W.iscaie 4 |.v0d/G5 106 2,000,900 1 Do 6% Perp. Deb. Btk|130 34 
RINE Tee Vale Pepe eae ¢ [228 18. [52,896,000 National of Mexico... {100 | 225214 1,000,000) Do 2nd Mort. & {19801 g¢ ae | 1:000,000 100] Mex. Sthro. Ord. Stk. 6%! 37 ¥ 
| . ~-» $4112 16 0,063,600 Do Preferred Stock. .|100 32 41 6,000,000 St.Louis Bdg.lstMt. 7 |) 138 43 600,000; 10) Midiand Uraguay (L. 9 it 
13194J220! N. York in dae. yr 21,168,000) 8t, Paul, } Minn, and ad ae es we Debenture £8 & 
; — -—— = om ee | | anil. UVonse ort. ” 4 
____—sdIspias Raltwars. a sahealenee Vea Geet in fe = 3, 18,900,000 San Antonio & Aran. _ =e ate. = , 103 «5 
t yy $86,000,000 Norfolk & Westn. Com.|100 | 722 ‘4 FN ot Bi naicnmeis 4 it 8S 99 | ++729,600'100 Moscow-Jaroslaw,gtd.57/105 8 
,, 800,000 Assam-Bengal ..........3 | 91 95 23,000,000 Do Adjust. Pref. 4%1100 | 90 92 28,818,500'Southern Pacific.... 4 1949, _. ., 2,945,000; 100) “iscow-Windau-Rybinsk 
Mr naret Laight, Zl0paid -- | & 9% 204667200| Penns lvanian ..... | 60 | €92703) 20+420,000 Sth. Pacific of Cal. lst os Guar. 4% .....-.... {98 102 
160,000 Bengal | West, Led. [155 28 |19,714,286) Pitts. F. Wayne& Chic. | Cons. Mort. 6 (190,5-37)105 10 22,464) 20| Namur & Liege} By the 
| 0,000 Be Central, L., Gtd. 7% Gtd. by Penns.|100 |180 96 | 36,304,000/Southra.Riy.istOon o Avd41 117 22 es P on. | Beleian 194134 
| x earn. £5 pd.. 5 5 $9,900,000 Reading, &c., Oom. ..| 50 | 273 8 4,500,000! Do E. Tennessee § |1938/:10 15 2,419) 20) f.5% sref. } Gormt.| 38 3 
ni i 180,000, or 102 7 (28,000,000, Do Pret. sonseseel 50 | 42 3} 7,000,000) Term. Kd. Assn.ofSt, 12, 20| Nata. and Nova Crus om 
i 6 | 406,000 Bengal Nagpur, L., @ 42,000,000, Do 2nd Pref. ........| 9 45 Louis 50-yr.lstMt. 44}1858)109 15 94,219) 10) Nitrate Railways, Lim 7 hk 
or 1,580:300 4%+4 suplus profit.. [103 6 |27,307,800|St. Louis &8. Franciseo|100 | -. -- 21,926,000/ Texas& Pac. lst Mort. 6 Li? 22 71,281; 10} Do Preferred Oov.....| 657 
10 3 ‘| siao.000! 50m kc. Gtd. [144 49 {10,000,000} Do 4% 2nd Prf. Stock 100 | .- .. 1000000; Union Pacificist id 71,281; 10} Do Deferred Con... .. i 
37 0 ‘Burma, Limited ........ |105 g | 2#90,000/8t Lon. 0% iat Prt.|lu0 |125 25 & Lnd. Grant Baa 4 |1967}rag 7 | 1,064,20011 Do lat Mort. Bonde, 57/99 101 
at Remy ett Ombalia an 118 20 | 5,000,000} Do 3% 2nd Pref. Ark lino | $8 63 } 91,957,000! _ Do ist Lien Convt. 4 {6 11192 € | 40,000; 10 N.-E. of Uraguay, L., Ord] 15813¢ 
Te | “age OMNI 66 phanannene 102 7 |.1,250,009/Tunnel Rail.of 8. Louis 100 125 35 5,000,000| West Penn.Goidtias 4 |19%#)107 12 | 40,000) } Do? % Pref. ..........| 14 144 
eB i] Nas ere 21 23 |197832100/Southern Pacitic . i100 | 58. 9 | °2461290| West Rhore Gner = ¢ 7° Unti '¢ | 861,680) N.-W.o 
it | Do “B” 2 23 |119900000| Southern Ratiway ....{100 | 312 24) 1s 30,000 Wheeling& LakeErie 4 |1949) 91 26 ist 
.; || Bee Do Debenture 124 {60,000 Do Prete: |100 % & 292,151/100) Do & 
3 B. Indian Ann, A 1963 8/441 22 24 | 104054400| Union Pacific Gom.....|100 | 952 43) @ StsaLine Borne, & 
4 9 ‘lasers! Bo Annuity B .. $e *$ [99,538,800| Do Pref. ............|100 | 91 3} 134,000) Alabame Ge. Sthrn. 6 /19061i¢0 4 | ey 
is l Do Def. Ann. Cap. Gtd. 6 Wabash, &c., Gom ....|100 | 284 &4 626,000| Do Gen. Mort. .. 5 {i927}106 8 | 1+500,000: 
gout teary! op! Att eure. 122 26 (2H Do Preference . 109 | 50 €2 | , 248,850) Ala.,N.O.Tex.&c.Db 6 Il 13 
i & i iasnaeh Do Class D... 132 36 |*:40,000, Do “B” Deb. rts | .. | 78 8) | 2,048,590) Do 2nd Debens... 
6 @ Kioe. coo) Do Irred. Deb. Stk. .. 44/136 39 NDS. 1,791 ,400| Allegheny Vai. Guar. 
165 | Teneane .,Do New Deb. Stk. Hed. 3| 9g 97 | 100 , Gt. Beh. 1 Me. 6|1908)105 10 | 986.800) Atianticistiesd. Lin. 
oS i G. Indian Peninsl. Grd. ,000| Alleghany Valley Rt. Trst..¢,Mt Db ¢ 
$8 101 ‘| S073 7. + 1-20 sur. pret. 1106 9 ‘Ga. ONG, 50+ 000 4 |1042/106 16 £76,070) Ohic.&Altn. Con. Ms. 6 
as 5 Lies 1% 21 23 | 138117500 Atchsn, Top., San Fe ; Se e3—- § 
Gf a7) | Gen. Certs. ¢ cocces 
gua 4 | Baloo 13) % |s1,728,000) Do 100-yr. Adjust. ¢ 1906|102 ¢ | ""G09;c00] Do lst Mort... 6 
> 4B 8 5,928,000, Atlantic an Dan... 4 |1948) 8 9 Loe pogee bas. Bes. 66 
-- a ORI 679 ms T Dake os 7 | 1:175,800|New York Ocnt. Mt. 6 
“sha 5 Ht 188 $5 165,943,000 pen Bonde... 4, 4/gae os 5 |. .78,800|North Cent. Con. Mt 6 
we 2 Wi.00, 12 7 1,990,000 DoSth. West. Div. 2,/1925' 90 92 2,781,600 Pennsyly. Gen. Mrt. 6 
e | io omy Be Diiaden wie Mise! & | Lia Be Ou ior 
ra) ad © freee loo pe eet ee Ipiil & ErieGen, Mt." 
aS | _ €85.000; 26 28 37.599,000 Starn., ist me. 5 j1908105 6 1400,000 - . Mt.6 
rt 1,800,000. 136 4C ize" Cen. of N.J.,Gn. Mt. 6 /196.|150 35 | ** 
ms 1) 6000, 12 1¢ [98:036,500\ Cent. Pac. Zr. 
Wee 1,196,109) 108 8 [es ane Ist Mortgage .. 6 '1930'127 21 
. ? ee 107 11 [e9’g0 Do Gen. Coup. Bds 44 19921058 | 
+ SG mo @ 01 lege Chic. & N. Wat Deb 1933 114 16 
: 8,800,000 GE $3 77000 Chic. Burl. & Quine | 
6.56 7 
yee B ae 123 47 | Bonds .......... 4 1927105 10 | se 
a E 10 8 "1,500,000 Chic. Mil. & St. Paul | Amount! = 
.. % 20,000 . 102 6 (Ua Cruse a Lav.) 5 1919)112 i7 
~ ; SE De Dede 83 87 % Do Hastings 7 
ert 3 7 Dakota Ist Mort 7 |1910/120 24 é 
3 730,878 
— 000! teai 118 £0 20 Alagors, L.. « ve | 5,158,465, 
Brocks 3300 1981/147 22 | | 197,380}100, Do Dba.rd. aftr.19005% .. -. | Sasso 
a 1oen|115 20 | {72826401100 Amtotagas (Chins @ oouw)9e 181 | 
4 ee 3914 107 12 1,000.909) 100! Do Debentures ¢ ' (7 8 30,000, 
"alee reg 112 17 750,000’ 160 tne. G. Wt. Ord. Stk 02 7 | 1,005,595 
ahs 1 ales iene 30 780,00) 100 5%, Cum. Pref. Stock 11) 12} 583,838 
qi 8 : = 1 100, Do 47 Deb. Stock ..../103 5} 100,007 
an a ‘108 13 100} vo 2na Deo sock. ...., 90 92 anny 
we 44 00.00 i CASO AES BREED core ne} 2a 26,757, 
- i i } ; i ; 
id + as 8 OC . oe 3 s SBilbeo B. & ant. Bi. ly & 14), aster 
ee _ ad Bolivar 5 % Pref. .......- i 
_— Currency, 1 Qi Brasii@e. <uthern..| 3 3 












_—_ es 


THE ECONOMIST. 


ys 
} 








































































































































































: el 
— ~ > 
i] i! 
z sag 
rae) 5 
10 | 10 se | 
1 : Bngiieh Sewing Cotton, Ord. : m) + Flake Trost, Las a i 9 
1 % Cum, Be cees B8t soneeeesoencis 
5 jstk/10 | Do 4% ist Mort. Deb. Stk.| 8 2 ‘Scott. American invest. i, ; 4 ee . 
89 | 1) } lwield (J.C. and J.}, L...... 100 |Scottish Aust | 3 ® 
1 1 Do 7% Cam. Pref. sees, 100 Bo 8% Gta. Preference. & as 
1| } |PineCttn.8pin.&Db'g.A Ord) 14 tk {100} Dos oe. ie9 ” ; 
wes a pes Cam . Pref. . 99'*) 20 |South Australien “8 sf 
Stk - pees Z let Mort. Det. Sik. ie | i tock xchange 3% Deb. i 8 & me 
6 ore Street . £ of 
Ha [ah isertonenaterte laa Beets | Qe 
oster, . te Se» . z 
52 a 1100 \General Hydraulic Power,L|! 20 sta aed d'inas of Gan | al 
% Sk |stk pee Goldsbrough Mort & : 4 . il sili 
| hae . Stoc w+ 1 oe x re. & Corp.) 
ee fe ee Stax 108 Be 5 pet Pew. see So = Bs Go bt _ 
, Gordon 8 * nion seouns f 
0,003] 62 10 13 | 8 | § [Harrleon, Barber & ion Le) 34 44 Inte l100 |UnionMortguac Leal iT le 
| ¢ 10 44 46 1 |Harrod’s Btores, L, Ord.. A Acetralla La Pee e# 
19 6 2748 | 10 | 20 |Henry(A. and 8. and Co.), L ae ur Do 44% Irret. Deb. Stock i 
6} A 16 19 : ome b ( ee “¢ 25 ‘Van Diemen’s hee 1315 5 5 
88 . A. 
8 “ ee) tli ee  breterence FINANCIAL—TRUSTS, iw 
6 F Oj [200 |209 |, DoS 2 Mortgage Debs °..| 69 96 |. a hianes Investment, Pret. @ 0 | 3 
13 me 208 | { [rapertel Rowman Cotten - tk j100 |American invat, Trust Pretiis u 
6 18 i ¢ |Imperia}l Tobacco Co., Pre Stk Do Deferred............ 6 | w 
10 = of sf loca joe [5 4 Deb. Btock Stk |100 |Army & Ney Invat., Price & | i 
- 213 | 10 | 19 \improved Wood Pavomt.,.1) 1) €) (ete Hid Do 4 % Debentures Bisa hia | bt 
6 S410 | 10 | Of |Ind. Rub.,Gut. Pere., &e., Stk /100 |Bankers Invest. Trust, Pri.jit § | t 
6 5 . ree Tea Cos. Stores, tk Bo Deterred. . ‘ -1ee 1 
! tk |100 4 ture Btock. i105 § | 
1 8 14 12} 20 Liebig’s Extract of Meat, tk 1100 | Do asl Lf 
. a aif #1) "6 | |Linoleum Manat 14 Ue 100 | Do 4% Debeniiire tog is | : 
’ 1 ; Li 4 PR on, tk Foreign, Ame Amer. & Gen. Pri. neg i 
MH 164 64 [Sti (100 | Do 4 9 Deb. Brock Do ¢% Per. Deb. Biaak”” 1106 9 | it 
10 ser 7 10 | 10 Lister and Co., L, & For. & Col. Gov. Trat. L., Prfiigs 31 i 3 
2 29 |10| 10] DoS % Cum. Pref. * Deferred...... ...... (110 18 | i 
6 65 & | 6] & \London Pavilion Limited) 73 ea Stk den. & Com. Invest, L., Pt lie? 11 | 1 
s 19} 04} 10 | 24)Lond. Prod. Clear.House,L| 4 S  ietk Do Deferred. 8 8 | Pat 
#9) 1) 2 |Lyons(J., and Co.) ........ HB or Do 4 % Debenture Stock. {103 7 1 
1 4 - azawatia Tea Co. souzes eects tk De De Sth. Invest., L.,Pr| ino } 2 
3 1 etro < - lw 
st 1 Miners Sate, mited ....| 2 "24 |Stk Do era ni aie | | 
& 8] 6| 6 |Moir, Joe and Sons, L.... st a tk te Pref. us @ 91 | a 
3 3s} 34 34\M Morris, B., and Sons, L 1 3, Stk Industrial and Geo. Unified lj 
36 37 | ¢| 4 \National Safe Deponth i : 2 Onpltal Stock «...... «te 10 | | 
1100) 10178 76 | 8! 8 Nelson Brothers, Limited..| 6 ¢4 Stk % Debenture Stock! 9 98 | i § 
Se sist via ia | debe vinnie Bram) ott i Hosen fart Bo | UM 
. ; es 2 D f 
ie [Regs 2 |i |'s [oemntend ep | Gti | Do “Gone bets | | | 
shaepeene tk aa ae ’ an i i; 
776) 36 |Phesniz ........ = ne » 1b — I Na acai 124: . Dr Deferred igen 5 II os 
900) 20 flock Lifes | 32 44 Stk 100 | Do5% Deb. Btock.... ... 117 20 Mercantile Inv. &Gen. {119 15 — 
000) 80 | Rock Life ...... St. Sl oblaie 28 §| & |Peek Brs. &Winch, OmPt Be) 4 Do Deferred Stock........| 6 Tl | 
1¢ [Royal Behan 20} 3/SC &: | 16 | 16 |Price’s Patent Can lt 36 38 tk Do 4 % Debenture Stock..104 7 | i| 
part eetie| BE Mhe Le Peat rpacomne Het BAUS boner sory eck | | 
tee eeeee +seee toc | j 
000/7/6p.s/Sun Life........ 10} 74) 144 Se 1100 |100 pe aD FlourMills,&c.,L w2 A De do ae 67 | | ; 
eae a ihre al iol § 1 ef t| i River Plate Fresh Store, Ly bi a Do 4% A Deb. Scrip “| ag eas 
643} 174 |\Union, Mar. L | 20) 24| 9 * 4| 1 |Roberts **l a 3 foo Do4 >. ws ae |i l 
meson | HT eee ao) a aed a | I | 
1| 1 |Rother and: )&Co.,LOrd| 14 1 tk Omnium Investment, Pref.) 6 § | £23 
i | 1| 1} Dos % Cum. Pref. 5 106 | 20 | 10 |Rallway Deb. Trust, b..| 7 1) ‘ren 
Stk\100 | Do 4% Ist Mort. Deb, Stk. ms 106 bo 8 Debs., red. at 10pm!'06 9 | : 
* Excludi odical cas bh bonuses, 6 | 6 |Royal Aquarium, &., L....| . tk Debenture Stock 9) " 
CAN AND DOCE: 5| 6| Do6% Preference........| .. .- ae -s aeere Oe | of 
Ts) ier. | : eg SS | il | me 
«| ' | 
E om 1 Do 64 % Cum. Pret °° F | 9d |Ratiway Share ‘Prasi, ia, i ae| | Pre 
le HB [8 | 10 Do Prot ccc] 2 fa an | De Bg Z Proterene FE 
ham Canal ........ 10 | 10| Do Pref.......... we tk R. ' os 
100 Gn unction Canal .... 124 26 Stk 100 Do 44 % Deb. ~~ ek sapene £008 tk 1100 . iewest, : vf ITh 
Leeds and Liverpool Canal. 26 28 6 . Spencer a {axed § Ei ae tk 1100 | Do Def eae 7 
EB att pee Ore ed [8 bnaet asd coer A Bal | Bee eiwaa) OMY 
Do do t Ord. 90 #2 | 30 | 10 Ty 1 tock Converples trast. i \ 
100 Do 4% TE, amaatanae 1 100 |1 t Ph 1 u th amer. Invest. \ | ver 
tk}100 | DosZ"B Pref. :.......| 5 "; goratt’s Patent, Deliv 108 |0. G, & Bouth as vevfal § | A: 
exliay | Do 8 A” Deb. t | 12 [Telegraph Const, bc. i x 2 Deferrea....cc.ccnr |AP 
Siz Name. Ctoany [Pte 100 Do 3B, Deb. - it i Onieed Alkali, L., Ord. ...: Doe Deboutiure Bod. 100 ¢ e 
. . Pref. ~ | 48% 
215 man 100 [Millwall 2 ppewbenante ec'45 | Sek! 100 Doi 7 Mess. Sh Bask, i tg? GAS AND ELECTRIC. _ Yn 
i t. Lim., ’ ’ ua 
8° |108 | Alisopp,B..d ques bt tx 100 | Do Do ex Perp. Pre eee 0 98 10 | 10 |Val de Travers Asphal bai 
Bux |i00 |" Do Beterrea Ord. ao 8 tk lioo | Dos Detonture Ben: 122 87 | §| § |Vinolia Oo., L..8% Cum. 
Btk) 100 be Sy bee pesesne 8. Oo ‘s N wh ven Harbour ¢ Gta 117 22. | 5! 5 Warin and Gillew, 67 Pref. 4 
Stk} 100 pewentane Geskiivs 9 uo emia Canaland Dock....| £7 £9 |Stk 100| De4}% Deb. Stock ...... Ap 
Stk} 100 post Ped, BUR. sooapee eeaizy Poth [100 | Bro 3c Debs Beock seesnsecl 86 68 IStk 100 | De 44 % Irred. B Deby. or 
Hep ea Biock pt! [20 | $0 IGues Canal Gharess..-.-7-- chee 63 | x, [Watetion abou LaDet. Ord ie 
Bu Oo poets. > Ded. Stock ...... &/100 |Surrey Com. Dock, Ord. +. "| ia a7 19 pe Fret. Ord. -. 2 eeeee “7 
a be 4 & Deb. oseese i urrey wine te Sef as siewens wh 
100 |Bass, Ratcliff, 5 Z eterence|i8s OF Wecinnss w Bros. &Layton, L at 
Bek i00 Do FeO a  o COMMERCIAL, INDUSTRIAL, &| to i iD wDeS i Pref... : 
ol 1 -n 6, 
"ih lonns ee 5 37 | |Aerated Bread Limited: ...| 128 14 th ot be ieee : 
18] Georges Con (x4 6 % Pret 415 jstk [100 Art’sn s, Lab. & Gn. Dwell. bj? a 1 ee eS Sons, Limited! i gC 
if |,10 Bristol United, 6% Pret...) 18 14 [atk 1100 | Do 44 sreteronse, 1698. 116 12 /Sth G0 Felsbach Incandescent ..... 11447) [stk af 
Btk/100 junarnngton aud Uo., 3) % Ue 106 | Do taf 4 Phe Trad, Bret A| 12 i23| 1| 1! Do Deferred Shares..... 3 6 : 
Mort. Deb. Stock .....- 83 8 10 | 10 |Assam Rail. & Trad.. Pref a ee Bek | 00 Do Oum. Pref...........--| 44 47 i 
28 | 10 va ‘© Breweries ........ . (0 } 10 |Australien Pastoral........ 4? wi Wickens, Pease and Uo. L..) 23 | 40 
Stk |100 of Lon. Brewery Li Ordlice $ 1) 1 Baku Russian Petri. baad poe egg Prov. | - 
Stk /100 perterenes. Lepaeh . os ui i ' i Bal, and On Limaiisd. | CIAL, LAND, AND ve ie 
ture ‘ B., oo | woee a 
"| 10 pbs abeoenere L.Ord}< § 1 1 Be Boscges Lint Limited “*| ‘i INVESTMENT. Buropesn, Li be 
10 | 10 | Distillers, Limited, Shares} 16 16 6 | ‘3 } | aliens SS Gas Light & Coke Ord. .. igs ” 
Ag |, 20 JGroves & Whitnall, ‘9; Pret. vf 2c 1 | | Sib a Some. lo Do 3%, Maximum “Seat ita ; co 
Bek 100 wa A. Bon & Go oe : ae pan wesc cpeeeeees| ia ig | £ | z \Prices. Pe 3 Consolidated Ix p| 39 
Btk |100 per Ras tS 94 } 3 British oil and Cake Mills) sii ee ong and Chine +i A C; 
Stk }100 Do 6 Debenture Btock 1 si. 4 Cu +. sasebs } 4 z 4g 43 Co i ooggnd 5 6 
& | 6 |Hodgeon's Kingston Brew.L) 23 (; tk 100, Do 4 % Red. eet e somees | Sas | §| g |Ansio-Erench Rxploretn. Io ° 6 Lape edi i iat * 
0s [200 |, DoS % Debentures eli ee rare es a: 214 Australian Agriculcural ....| 8 ¢1 pn Electr Suyely babes T 
Btk 1100 |tud, Coupe @ Oo., L,, 4% | ,| (Brunner Mond, an i7y & | ® | “pt Anstratian Agricdcaral --s: t. of Melbourne 9 % Deb.|i@) 2 
a Rtock noe av eeeness 10:2] @0) 0) DorZ % Preference. . cones ® log (432 at Debenture Bteok| 9¢ 3 Me' Limi “hae . 
+6 | WF |Lion Brewery, Limited ....| 17.9 | 5 | § |Bryant and May, Mamited. «| 225 3 jsth | 3 | oe eon L tal, Limited ....-+--+-/i43 © si 
9; 6] DoNew............... bs o | & | §& |Bucknall (H. and oom. )} 64 7 10 | Vinee 2 nen TEL » Wr eebbel.--asan0e2 bi 
8) | 20 | Do Perp.6 % Preference. -| 2° 24° |.00 {100 [pantoceinn Tonto 3 Ds “| 00 3 | 85) l eo Attica.” 3a? 3 "& Pall Mall Elect ig 
19 | 10 |Mancheser Brew ry, L.,Ord 74 8} 10 | 9 Cassell and Co., +7 De be ”| s 2 1 100 a Ty heat Dele seaces 102 5 Pref ..--.00ee-"""| 9013 f 
U8 | 10 lotenn's Limited n"--""7-| 2 8 | 2 | 82 \Gatainns Ware. 2 Dobe: | 6 25 “1 | i \canada Company sr,--7"| 36 3: Pe upotan Ord, =i & st 
aiz8 . iy | : 
eux bes oliver . ex . A ‘uty of Lond. Meal Property) Wie iS | 30 | Pref : = Do Petp. x Deb He us i 
18 | 10 |Nasoer & Collyer s, ral 35 35 | 20 | 20 | Gad. ncecarensnerers | ty | 
|S oer Wepre nr) YTB (aterm eC, 3 sae G8) A |S 
e | ss eaeere! | 
| 8 |B Si Pretereuce.- 74} $f +] 12 | 12 [aie gt Sanson Amaia, I. ee! ta) 8 cial, £) 13 44/109 199 | weetminster | ii 
ie | ie "heen? oon 3b ve (Do 80 5 Preta Ori 7227 lahi hbo {x00 cons —— 
Btk }100 | Do & % Dvbenture Stock. he's io (3 | Do ¢ A Cam. Pref . ....... O15 lath uo (AS, Pebeueare Corpem., Hy 18 14 | ——__- . a8 
b) * [Nothingpam Brewery, Lim. sx 1 \Onpatal Palac,3y int Die) Fe ge || 2p nD aa Be sid | 95, | _ CO ‘O80 5a b 
6 % Preference | .§ p3tk {100 | $f ist a5 90 | 2 | 2 Metal Land. Be, “1 34 | 
ones | Do & & Mort. Deb. Stock cl ¢ 100 | 4% Becond Os SE. 20 “ | 6) & hoe 4 ouna Lindsed : i steel, 43 g 
8 | = [Showelts Brewery la, Ord. i” Fy = [Doleney & Oo.. Limes Deb. oak | : 4 | SF hee NZ & Mer. ssoesees) it ot 2 
a 18 laces Sanne nee i tid 2 i100 | De red. Deb Seock..| % 99 ay Prior Lien == 4. nei : 
%) 2! Do do Preferene | a 3 | DanhepPose Teese Bul a 1 | ot |N. Zealand i he oa, 
{S. African Breweries, Ord.| 34 37 1) i] Tyre€Om. (Stk 100 |Peel River Land, fo ceezseneesett) giaay C ly 
ya p08 % Pret... itr l la ib | gbe %, Cum. Pref.........| pitt chs Peruvian coun ant nent iy 
. De ie mrowery, i 4 Rastmans ............ss00.. s . - 
iyi Preference i i 10 Oe cee Eee 8 1S /108 Do6% Debs. Red. .. 
' = fe gt & &! 






REVEL ogg 


Biiepesn! SESRS awe 
“RIL 


= 


G 


| 


meeeonel_ lei: Exccerc seeseans {| Ul 


BRSLSSLLeSeB 





~—oe 
SRF 


RKa 
253885582 oRBuLZ awk wma BaawMZ 


sS2ee25 





S2Ba~RR2 BS 
whoo Ll Ves 


2 


S.eVVSLAasS 
«Bo WBS SA~8 


=2*- 


ae 


sa2. 
es 
oS 


& 


=S KEES 


ee a cad one eS Roba. - Eee Ga 
Bggr-SFmage~SSaSBR GB GVoHR: : = 
i 


eseo- 2 
Cs _RY 


| 


pe Sh ae 8S OO & 
a. = = 
rae We. orks oe 


a 


\ 





























THE ECONOMIST. 





Se 





769 


























il STEEL.—Coc sia on. ees ane, 7. aR ae 
coaL, IRON AND | a MINES.—Con. TELEGRAPHS, TELEPHONES. { TRAMWAYS, &.—Con 
e|$) Name Jlom:| © = Name | OL le) : F : eo s 
+ i = | : |Viosng 2 | is 
3 i Prices a\*| |Prices. 3 | S enin pans 3 i | Name. Ctoaae 
s\- (00 |100 | Simmer and Jack Propray.| | ™ , rot 2%) Prices 
8 | Hornsby (Ried Oe TEE 2 8 eee Oe Ginna | | 7 | oles 
Howard an ee : | * | Tharsis Sulphur & Copper, L| 44 4) | 9} 10 [Dablin United (1896) ...... LSqie 
° ¥, Tok Prowr 5 Ide ane “| &| & |Tolima, L., A Shares ere § 1 - African Direct, L., $% Debs.| $7 101) 19 10| Do 6% Pref. pee baa istied 
| @y BH “anterto * “bret. | 74.77 | 1) 1 | Transvaal Goldfields, L.::.:) 24 34 Sek 109 | yep hmerican, Limited. -| 48 51 ho5 |:00| Do 34% Debs. ....... 2 % 97 
S20 NewSharistoa Uuit.'s,L. Pr‘) :":14s) 1 | 1 | Van Ryn Gid. M. Estate, L.| 3Ac Sth 160) fo prererted -----+--ee. | #9 21 51" 5 |ammoargn sereet ._.... aoe: Oe 
i | 10 |Peasoand f ' t'? 1} 1 | Wassau (Gold Coast)Mng,L} ¢,¢8 | Deferred..........++.. 9 7 | 8 Glasgow Tramway, be, L “| «s 
} | Dos Perp. Deo. Btock. . } . 
am Hoymoey tron, Limited ..| 122 3 | » Opn Tenet vercionaedibeind j 7 8 5 5 ee Deptford, } Preta., 11 
s 6! Do BOW on sa nnnnns sass: we i j } i | Do 10% Preference serenel 8 16] ¢§ 8 | Greenwich Defd.| 1 1 
| Boe Pe ee eneileieccaa ne 4tk 100 | London General Omnibas..| 9) 95 
hm | Oo Rettos Goals b......| 0.22 | SHIPPING. 8] get Spanish, Limited....| 2 341s | "§ [London Road Oar, .....-| § 9 
7) 1 Vickers, Sons, & Oo., 1, Ord) 15 78) 367 16 (African Steam Ship... ipa 8)! 9 lpm vane n vervee) 7 81 6) @|London Atreet .. oa oe 
gai | Preference Btock ....1189 23 | 95 | $9 | Do Fully Paid... 2-2) 3910 (| fe teers) 9 [Nod (108 [Montreal Sarees ‘ipe SX 
' 12) 12), Amazon Steam Navigation, ® °% Stk 100 Eastern. Limited hie 21 | 22 |!08 | aoe ~ S82 
MINES. 20 20 |Cunard Steam Shipping, L sapnecieee 1s | Do 34% Preference ...... | 83 16 20 |190 natn cee eS ie . 
i— 15 |General Steam Wavigation..| .... | 10 | 10 |Rastora Extension, Ents.) 0. 41 «| 8 North, Metropotitan <"-"- -| 3 ¢ 
| alamillos | 10| Do§ % Preference........| .. .. (Stk |100 Do 4% Mort, Deh. Stock 105. g’| 12 | 10 [Potteries Electric Praction 8 4 
RP > i. 0| Do6%, 1677 .........-...-| 2. 2: {100 |100 |Rastern’ and South African’ jC |,12| DoS % Cam. Pret. ........! S6l0s 
Bo decbuansland | 19 pee tomy Cons one a0 | 10 bared amr deb......-..-.|09 202 I" ee teal oo* = .t 
w 80 | 6 . 100 1100; Dos ot Tf see seeee) 7h 8 | 8 ; 10 | Great Northern of Cop’h’g'n| 24 6 | 19 | 19 | 6 % Cum. Pref ........, 08 4 
hen M aactarceecos+l KiS\ 6 | 6 [Mercantile Gesam Ship...) 7 #1 €| 8 Mer Rents Limited | 47,{1 | 10 | 19 |goath Condon... --- seve] os es 
4 2 (Cape Copper, Limited......| 25 73) 8 8 |New Zealand Shipping, L ..| €% 62) 10/10) Do6% Oum. Ist Pref "3 ie | 68 ,| Vienna General Omol sah-ee eo 
2 Bo Cam. f.(6% min}..| 2 } 10 | 10 |Orient Steam Navigation --| 8 9110/10) Do6% Com. 2nd Prof....| iz 33 nsctaaieaaeobed al leet 
Wy 19 Champion Reef ..........-. 7 Stk 100 Peninsular & Oriental, Pref.131 “4 |Stk 100! Do 34% Deb. Stock ......| 7 38 
1 | ereatbian H draulic ...... <j ak SL: Tn ceses-. erocheine 215 £0} 1/ 1 |Oriental Telephone, L......| lcs! 
1 1 \Cons.@id, Fidds of 8. A.,L.| 712}3)100 60 Royal Mail S*eam.......... i su: a a fe 
1 Te ‘ | § § Shaw,Savill&Albion,L.,A pt) 6 5)| 8| 8 \Reuter's, Limited | 657 WATERWORKS. 
x 108 | Desi ee oe. we Oe | €46 {10} 10 | West African tea 34 . . ; 
t 2 copia , Limited ee} 2 24; 10 10 Union-CastleMailSteamship| 93 93) 24, 24 West Coast of America, L..| 0 3 oe os a ee ae oe 
FP idey Down P.O. Gold, L. ..|-v2/ 19 10| Do 4} % Cum. Pref. ...... | 10421 (100/100 Do4% Debentures. ..| 96 92'| 20 | 20 |Amewerp, Lamited........ | 96 25 
§ 6 De Beers ......+0sseeseeeee 18 /8tk 100 | Do4t% Deb. .............. 103_ 5 | 10 | 10 | West Indie and Panama, Li t ith |'00 |Cheisea, Ordinary........../516 26 
1 108 | pose Debentures ......|105 107) 10 18 Union Steam Ship of N. Z. 123124) 10 10; Do6é% First Preference..| /4 63) 15 | 15 /City of 8t Petersbarg, L....) 10 1) 
10 100 | Do 4 Bultfontein Obs. 109 104 TRA AND COFFEE 10 | 10 | 67 nd Preference %, 4,| 10 | 10 |Coine Valley...........++«-- | 194204 
1 1 Durban Sea COP reenact eameeocioner a ec 1¢ | 10 Western Telegrana, L. ..... 11 i2 | Stk} 00 | Bast London ............../23) 0 
1 1 (English Crown Spelter ....) 13 §) 20 20 Assam Tea ................ 32 36 /160 100; 005% Debs. 2nd series . 191 4 /5tk/100|) Do 44% Ded. Stock ....../142 47 
| 1 |Froatino & Bolivia Gold, L 1} &| & British India Tea, L........; 4 4)Stk 100' Do4% web. stock ....... 96 9 | 50 | 50 [Grand Junction, max.19%. ./125 28 
5 6 sy. BEE Jononcesooes 4 u : : Teeerte Fes Amediation, ls ‘ - gon $s De. Taeet 20 0~ 2 
i ‘Linares, Limited ....... eee _ a. eee j i MED |, consevensoonesognapedl c 
; : Mason & ted ..| 3544 10 6 Cons. fen and Lands ...... | 214] TRAMWAYS AND OMNIBUS. | «tk/:00| Do New Maximum, 1% °:/135 205 
1 19/|Montana, Limited.........-| ver) 10/10, Do lst Pref.5% ..... EY mines ; e 10| ?|Kimberley, Limited........ \'s 
| ty 1 Mysore old, Limited......) 74 7*} 10 10' Do 2nd Pref.?%...... | 4 EM! ’ 0 |:00 'Lambeth, maximum 10 Z . .|30% 10 
} 2 2 \Namaqua Copper, L. ...... 7339. 20 20 Darjeeling Tea, Limited....| 12913:) 5 j & |Anglo-Argentine, Limited... 4j 43) 56 | 3 Do itp shndiecsiiindilinatei intial 220 3) 
2 & New Jagersfontein seeeeees] 284282, 10 1° Dooars Tea ................) 12135 Stk/100| Do6% Debenture Stock...12 30 /4tk| 00! Dos “‘Debdenture Stock. .|122 27 
| 10 If) Nundydroog, Lb ......-..++ 24%/10 10 Dory Pref ..............| 15 16 | 10 | 10 | Barcelona, Limited ..... ..| 84 9») 20 | 20 |Montevideo, Snares........) 17)184 
Ht i 30) Doregum Gold, L., Det. Ord. 1} g 10 | 16 Doom Dooma...... .......) 17418) 10 | 10 | Re'fast Street .. . -| 1.4) 1,] det) 00) Do lat Deb. 5% ...+--++-./105 8 
i] 1) 10 Do 10% Min, Pref. ......; 24 + 10 10 Empire of India & Ceyion.. 4 5;' 10 | 10 British Electric Traction ..| 15,14 0 | © iNew River, New ........../380 $0) 
| 1 4 Pahang Cor; tion,L.,Ord.| 43 10 19 Do&S%Cum. Pref. .....) 8 9/10/10) Dos% Cum. Pref.........| 12 12 | 3tk| ©} Do4é % Deb. Stock........ 1125 28 
i} & 6 |B Tinto L seeteenesenets 50 203; 10 10 Jokal (Assam) Tea, L .. -.., 109119) Stk/iCC | Dos % Perp. Deb. ....... 1122 25 | a | 06 | Do Debenture Stock B ..)125 23 
i} § 6| DoS% cum. pref. ........ 6 6109 10 Dc6%Cuim. Pref........ 11g124; 6 | 5 |Ceicutts, Lumited ........ aoe 2) tk | 00 ldouthwark, &., Ord. ......|225 23) 
1 100} wu 4% tat More, Bonds ../100 10!) 20 20 Jorehaut Tea, Limited .... 37 4: | > |City of Birmingham Keane .| & 3] 10} 16 |Tarapaca, Limited ....... i 1°4162 
| | 1/9. John Dol Rey ....... eee 2}2)10 10 Lanka Plantations, L ...... 3 4 100 (100 Do4% Debs......... .| $9 102) th |\60 | Wees Middlesex... ........(28€ WS 
i} 1 ? |seottish Austrailan L. sey 5 19 2 Lebong Tes, Limited ...... 84 94; 5 | 5 (City of Buenos Ayres, &....| 7 7s| | | 
| 1 1 lthebe Gold, Limited ......] 1h 14 10 19 Ouvah Coffee, Limited... 7; 8,/8tk'199) Do Per.6% Ded. Srook 1:7 ' 











Continued trom page 765. 


‘Cotton has advanced. Crude: spot, {21 5s; May-August, 
H far tos. Refined, spot, £22 15s to {24 as to make and package 
|) Hull : refined, spot, naked, {20 5s: May-August, {20 10s. Cocoa- 
‘nut: Ceylon, spot, £26 ros; and for shipment prices have declined, 
\{23 10s to {23 128 6d, c.if., being quoted. Cochin, on spot, 
| remains nominal at £34, and for shipment £26, c.i.f. 

| TALLOW.—At ‘public sale on Wednesday 1,201 casks were 
offered, and 804 sold. Prices were about 3d to 6d easier for 
|medium and good qualities, while the dull and lower kinds went at 
— prices. Fine mutton quoted, 33s 6d; fair to good, 32s to 
/338: Fine beef, 32s 6d to 33s 6d; fair to good, 30s 6d to 31s 6d. 
|The market letter remains at 32s per cwt. 

TURPENTINE has been decidedly firmer on the spot during the 
|week, but forward positions did not respond, the tone being now 
| very quiet in all positions. American spot nominally 42s 9d to 43s; 
jApril, 428 9d; May, 38s; June, 36s 3d; July-December, 34s 6d per 
cwt. Stocks at public wharves week ending April 18th, 24,766, 
| against 23,245 barrels same time last year. In course of landing, 
nil, against 40 barrels. Delivered during the above period 1,239 
barrels, against 2,906 barrels at corresponding period last year. 

ROSIN.— Common strained, on spot, quoted 6s 6d per cwt; 
April-June shipment, 5s 9d; July-September, 5s 6d percwt. Steam 
or sail seller’s option. 

PETROLEUM.—American dearer at 54d to 58d on spot; water 
~ ait ont at 72d to78d. Russian and Roumanian unaltered, 
at 4d to 44d, and 44d to 43d per gallon respectivel 

tinsel Th marks after Seelthaes Necaane steadier, and a 
good trade passed. Calcutta, spot, London, nominally 42s 6d; 
afloat, 42s to 39s od, as to position ; April-June, 39s 9d. La Plata, 
spot, 38s 3d; April-May, 38s. Hull quiet. Calcutta, April-June, 
~ La Plata, spot, 38s. To the Continent, Bombay, afloat: sold 
41s 3d; April-May, 41s. Calcutta, April-June, 40s. La Plata, 
March-April, 38s. Imports into London for the week, 37,680 qrs, 
being 192,000 qrs since January Ist, as against 201,400 qrs at 
corresponding period last year. 

RAPESEED steady. Brown Cawnpore, April-May, 32s 9d; brown 
Calcutta, ditto, 32s od. Yellow Guzerat, April-May, Continent, 
30s 3d; yellow Cawnpore, March-May, 348 3d; brown Cawnpore, 
ditto, 32s od; brown Calcutta, 32s gd; Ferozepore, April-June, 
3289d. Imports into London for the week have been nil and 
since January rst, 11,190 qrs, against 5,000 qrs same time last year. 
COTTONSEED opened firmly, but eased. London quoted 
£5178 6d. Hull. spot, £6; April-May, £5 15s. Cargoes: prompt 
nana sold, £6 2s 6d; and one for a later period, £6 1s 3d. 
may. £4118 3d; London, April-May, and Hull, spot, £4 55. 

Mports into London for the week, 526 tons, and from the com- 
mencement of the year, 14,600 qrs, against 29,700 tons same time 


last year, 
POSTSCRIPT. Friday Evening. 
SUGAR —The British refined market remained steady, and a fair 
a passed in cubes and pieces at full todearer prices. Lyle’s 
ao : e up. In auction 950 tons crystallised were offered, and 
sold - vail demand at Steady prices. 3,680 bags Trinidad, mostly 
l yellow, — bold grain, 14s 9d; medium yellow, 14s 6d; dull 
ot (48 3d to 148 4:d; grayish small grain, 148; specky off 


Serene cetetsesnereeeseeseggestsesneecencneneneenmeene 











colour, 13s 6d. 2,754 bags Demerara: fine colory, 15s 6d; good 
pale, 15s. 1,726 bags St Lucia: fine colory, 15s 3d. 1,316 bags 
San Salvador : brownish crystallised bought in. 100 bags Musco- 
vado-Jamaica sold, 12s 6d. 6 puncheons and 1o drums molasses 
retired. German granulated evidenced a moderate demand, and 
prices ruled steady. Hansa, ready, sold, os 10$d; first marks, 
May, 9s 103d; May-August, sellers, ros; July-August, 10s 
f.o.b. Beet market steady quiet. May done, 8s 44d to 8s 44d; July, 
8s 63d; August, 8s 74d; and September, 8s 84d, f.0.b., Hamburg. 

COFFEE.—Sales proceeded rather quietly, the better grades, how- 
ever, being steady. Fine bold Mysore, sold, rors; Costa Rica, 75s. 
Futures ruled irregular and lower. May, sold, 25s 14d, 25s, and 
25s 14d; September, 26s 3d; December, 27s 3d to 27s 1¢d, and 
27s 3d; March, 27s ro4d per cwt. 

TEA market unchanged. Business in China descriptions is of a 
retail character, including black leaf, at 44d to 5d per Ib. 

JUTE quiet, unchanged. Native, first marks, April-May, sellers, 
£13 15s, c.f. and i. 

HEMP firm. Fair current, in dock, sold, £35; good seconds, 
July, £29 5s. New Zealand: fully 300 tons sold. Good, fair, 
Wellington, March, at £32 10s; April, £31 10s; May, £30 108; 
June, £30; July, 429; fair, Auckland, April, £30; and May, £29, 
c.f. and i. 

METALS.—Tin rather easier. Cash, Straits, closed £137 10s, 
and three months, prompt, £136 12s 6d. Copper lower. Cash, 
closed buyers, {60 10s, and three months, prompt, {60 15s, sellers. 


Lead dull. English, {12 12s 6d; soft foreign sold, July, at £12 5s 
Spelter lower. Ordinary brands, May-June, £22 paid; specials 
nominal. Antimony, tin-plates, zinc sheets, and quicksilver 


remain unaltered. Iron: settlement prices. Scotch, 52s 6d; 


Cleveland, 47s 74d; hematite, 59s. 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 









8 s a 
teres Baek so <ciccéaccavccssous 2 | Prime mutton ..........-0+++0+5 5 10 
OG GINS, kc ccxesihssunans 3 10| Inferior veal .... na 0 
ee ee ye 4 6] Middling ditto ........ er ere 
Inferior mutton ......--.cscsess 4 O| First ditto ......-....--+eeeceeee 6 9 
Middling Gitto. ..0..c.scccsseces 5 2) Pork, First.......csccccesecosere 

LONDON POTATO MARKET. 
Per Ton Per Ton 

Dunbar Main Crop ........ 106s to 115s | Blacklands ........--++++ 80s to 85s 
Up-to-dates ..........00.- 90s to 95s | British Queens ......---- 80s to 90s 
eee LLL 










THAT'S THE POINT. 
VINOLIA SOAP 


is perfection 
for the complexion. 
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Banks, &c. 
NEW YORK PRODUCE 
EXCHANGE BANK. 








Accounts of Banks, Bankers, and Firms received 
upon —— terms. Collections made and re- 
mitted for prom > 

Careful Seon ates to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpon Banxers—The London City and Midland 

Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 
oe Authorised, £1,200,000. Subscribed, £600,000. 
d-up, £300,000. Reserve Fund, £155,000. 
H Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 
ts at New York, J. and W. Seligman and Co. 
e Bank transacts genera) Banking Business, 
sells drafts on California, on, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


' 
’ 
i 
HONG KONG & SHANCHAI BANKING 
| CORPORATION. 
Capital, all psidup.. — 
Reserve Funps. 
Strexiise REsERvVE HELD 1n LONDON AT 
Excaancs of 2s per & = £1,000,000 
STERLING, INVESTED 1n CoNSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
Silver Reserve -- 5,500,000 
$15,500,000 
Reserve Liability of Proprietors $10,000,000 
Court or Direcrors axp Heap Orrick m Hone 
Kone, 
Lorpon Com™Mrrrer. 


Sir Thomas Jackson, Bart., Chairman. 
Wm, Anastasius a Wm. Gair Rathbone, 
i Esq. 
Carl Meyer, Esq. John Walter, Esq. ™ 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Wth and December 31st. 
SIR EWEN CAMERON, K.C.M G., ) Managersin 
A. M, TOWNSEND, } London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


$10,000,000 














STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 

Heap Orrice. (Hope. 

10 Clements lane, Lombard street, London, EC 
and over 100 branches in South Africa. 


Pubscribed Capital.............. #£5,000,000 
Paid-up Capital ...........0000 £1,250,000 
ITE dchecbncisnedente £1 
Directors 


Sir David M. Barbour, 
K.C.8.1,, K.C_M.G, 
James Drake, Esq., J.P. 
Hon. Sir Charlies W. 
Fremantle, K.C.B. 
Frederick Greene, Esq. 
This Bank grants Drafts cu, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and Hast 


E. Brodie Hoare, Esq. 
Nige! Martin Smith. Feq. 
Bir Spencer Walpole, 

C.B 


Africa. Tel phic remittances made. Deposits 
received for fixed iods, Terms on A leavion. 
WILLIAM SMART, London Manager. 








ANK OF NEW SOUTH WALES 
Established in 1817. 
Lonpon Orricr—4 Old Broad street. 





NEIL, oss cc ckiucnanéecbeiends 000,000 
EE Gi ee ccckh «i shin ushehenes pape 
Reserve Liability of Proprietors ........ 2,000,000 

#£5,300,000 


Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection. Telegraphic remittances 


made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


x nS oe en tiie eetineiy 


The Merchant Banking Co., Ltd, 








SUBSCRIBED CAPITAL - £675 000 
|| PAIDUP - - - - £800,000 
RESERVE FUND - - £25,000 
1} 


made on Morty 
ward and Inwar 
and Foreign Securities. 





$I AA 


— oO Ow ES 


~ |THE NATIONAL BANK OF SCOTI, 


Right Hon. Lord Welby, | 
GCE 


| ascertained at the H 


|, Credits issued, Current Accounts opened, Con- 
\| “émments of Produce for Sale received, Advances 
of Shipping Properiy—on Out- 
Shipments, on approved Local 
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ee 


AND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000.  Paid-up, 21,000,000. 
RESERWYVE FUND 


Uncalled, £4,000,000. 
£1,030,000. 


HEAD OFFICE—Eprmevres. 


THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary, 








LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


ROBINSON SOUTH AFRICAN BAN 
COMPANY, LIMITED. nn” 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 















3.0. (Incorporated under the “Companies Acts” 
nae Broad street, E.C niente Registered llth December, 1902.) - 
Seoutied Capital ......--+0-0+0+0+: £ Siv9is | HEAD OFFICE. Bank buildings, Lothbary 
“UP... -+-00s se eeseeeseeese seeeees 4ondon, E.C, 
Uncalled, including Reserve Liability 729,105 CAPITAL subscribed and fully paid, £15000. 


Remirrances made by Casiz to Australia. 

Drarts, Lerrers or Creprt, and CracuLar Notes 
issued upon Branches and Agents. 

Brius or Excuanoe on Australia NEGOTIATED or 
sent for Collection. 

Interest allowed on Deposits for periods and at 
rates which may be ascertained on application. 


F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND. 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branches 
in the Transvaal and Cape Colony, as well as on its 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 

Deposits received for fixed periods on terms 
which may be ascertained tpon application. 

JAMES TYHURST, Managing Director, 





ESTABLISHED 1851, 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London, 


Subscribed Capital ............-++- £1,078,875 0 0 ° DEPOSIT ACCOUNTS of 
Pald-up Capital ............0.+00- 539437 10 0| 24% teen Ape aa 19 
Further Liability of Proprietors .. 539,437 10 0 — 

a ae eee 3%,000 0 0 | The BIRKBECK ALMANACK, with full particulars 


post free, 
C. A. RAVENSCROPFT, Managing Director. 


THE COMMERCIAL BANKING COMPANY 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 





Remittances made by Telegraphic 
a : OF SYDNEY (LIMITED). 
se ene OF ENS Oe ee Established 1834.—Incorporated 1893. 
nk and Bx e Business of every oe RC ——- 
Sepeeigees ramen ee oe ennoe ena n=" #1 010,00 


J. PATERSON, Secretary. : 
‘ Drafts payable on demand, and Letters of Credit 

op Australia are issued by the London Branch. 
Bills op Australia negotiated or collected. Remit 
tances cabled. - 

Deposits received for fixed periods at rates w be 
ascertained on app!ication. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 
F. A. SCRIVENER, Manager. 


BANK OF MONTREAL 


Established in 1817. 


Capital Paid up, £2,465,753. Reserve Fund, £1,64585. 
Undivided Profits, £89,527. 

Head Office and Board of Directors: MONTREAL. 

General Manager: E. 8. CLOUSTON, Esq., Montreal 

London Office: 22 apeet eee 

ight Hon. LORD STRA p 

London | MOUNT ROYAL, G.CMG. 

Committee: | HOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrat, £1,000,000. Sunscreen, £500,000. 
Patp-up, £400,000. Reserve Funp, £220,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. | P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


P, W. ROBERTSON, Manager. 

















THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP. ...£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair Richardson Deputy-Chairman. 

Ivor Bevan, John Howard Gwyther 
John Finlayson, Alan Richardson. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 
H. R. Coomps, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 


and issue Sterling and Currency Drafts and 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Calcutta. 





The Bank transacts every description of Banki Subscribed Capital ......------ mS 
business in Egypt, grants Letters of Credit, an Paid-up Capital.........--++-+- » 10,00,000 
ae oe to travellers proceeding to Egypt Reserve Fund ....Rs. 15,00,000 
and elsewhere. Uncalled Capital .. 5,00,000 ,, 20,00,000 


Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
Office. 

No. 27 Clement’s lane, Lombard street, E.C, 


The Bank of Calcutta transacts every descr iptiot 
of Banking business in connection —: is 
offers special facilities to Capita/ists an — 
the purchase and — of all — — a asel 

Deposits received on current acco i 
“9 which can be asce 


Winslow, Lanier periods, on terms 





Canada, Newfoundland, and the United States, | 


& Co., application to 7 aad 19, Great Winchester | 
17 NASSAU STREET Street, London, __— 
NEW YORK, LONDON BANK OF MEXICO AN 


SOUTH AMERICA, +! MITED. 


; Subscribed 
Authorised Capital, £1,000,000; Subst nt! 


BANKERS. 








Established in 1849, £800,000 ; Called a ; Transters 
ose Cea oe ng a 
Deposits ssued on the princi a 
ee eh —— pe —— Peru, Chili, ane ty negotiated 
Bought and Sold on and South American Cen ection. 


advanced upon, or sent for 


Commission. Full information on application at 





eee 


ee 


| 


the Offices, |) 
; 


) sig treet, London, F.C. sy sce || 
H. MACKENZIE, Manager. | Foreign Exchange. Letters of Credit. eT HENRY M. READ, Fe 
i s OO  —=e ee 
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Banks, &r.—Continued. 


ene 
THE YOKOHAMA SPECIE BANK, LTD. 


| EsTaBLIsHED 1880. 


CHARTERED 


INDIA, AUSTRALIA & CHINA, 
Hatton court, Threadneedle street, London. 





F ee _. Yen 24,000,000 Incorporated by Royal Charter. 
| Capital Paid-up ee * oe ” 18,000,000 Ca : 
| cunt oe ee pital, £800,000. Reserve Fund, £725,000. 
i | —_ Court of Directors, 1902-1903. 
Dimecrors. Sir Edward Fleet Alford. 
1 | FE Riyemon Kimura, Esq Sir Hoare Be ‘Cust 
i] Soma, Esq. . ir Henry Stewart Cunningham, K.C.LE. 
1 | sagen ke etloakt Esq. | Rokuro Hara, Esq. Sir Dent, KCMG.” 
| Kamen Sonoda, Esq. Ippei Wakao, Esq. Henry Neville Gladstone, Esq. 
|| Kokiebi John Howard Gwyther, Esq. 
—_— Emile Levita, Esq. 


Jasper Young, Esq. 


Managers, Caleb Lewis and T. H. Whitehead, 
Agencies and Branches: 


Paesipent—Nagatane Soma, Esq : 
Vicr-PresipeNT—Kamenosuke Misaki, Esq. 
Sus-ManaGER—H. Bekkey, Esq. 


! 
} 


——— 


| 


| 
| 
| 
} 
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BANK OF | PROVINCE OF QUEBEC FIVE PER 


CENT. LOANS, 1874 AND 1876. 


The HALF-YEAR’S INTEREST due Ist May, 
1903, on outstanding Bonds of the above-mentioned 
Loans will be PAID on and after that date by the 
Bank of Montreal, 22 Abchurch lane, E.C. 

Coupons must be left for examivation, between 
the hours of 1) and 2 o’clock (Saturdays ex epted), 
three clear days prior to payment being made. 

Forms may be had on application on and after 
the 24th inst.—For the Bank of Montreal, 


A. LANG, Manager. 
22 Abchaurch lane, E.C., 
21st April, 1903. 


CITY OF MONTREAL 
Five per Cent. Loans, 1874 and 1879. 
Four per Cent. Sterling Conso idated Debenture 
Stock, 1932, and 
Three-and-a-half per Cent. Sterling Registered 
Consolidated Debenture Stock, 1942. 


COUPONS and INTEREST WARRANTS due 


| lst May, 1903, on the above-mentioned Loans will 


be PAID on and after that date by the Bank of 


Montreal, 22 Abchurch lane, #&.C. Coupons must 
be left for examination, between the hours of 
10 and 2 o'clock (Sat irdays excepted), three clear 
days prior to payment being made. Forms may be 


For the Bank of Montreal, 
A, LANG, Manager. 


had on application. 


23rd April, 1903. 


| 
crmxc Lonpon Manacer—T. Aoki, Esq. Bangkok. Hongkong. | Penang. 
NC A Batavia. | Ipoh - Rengese. 
—_ Bombay. Kobe. | Shanghai. 
|| meap Orrice—Minami Nakadori, Yokohama. Calcutta, Kwala Lumpor. | Singapore. 
and i x BraxcH—120 Bishopsgate street Within, Cebu. Madras. Sourabaya. 
| Lowpo: don, E.C Colombo. Manila. | Thaiping. 
ary i| London, aoe Albert building, Hornby row Foochow, Medan Deli Tientsin. 
i — oe ? * | Hankow. New York. Yokohama. 
es || Hawant Brancu—King street, Honolulu. Th aoe : 
nt —Princess Building Chater e Bank of England. 
in San Zone Busres . The London, City, and Midland Bank, Limited. 
be || coax Braxcu—-Sakayemachi, Kobe. The Mationsl Bank of Scotland, Limited. 
= '| Lyons Braxcu—14 Rue du Garet, Lyons. | _ The Corporation buy and receive for collection | 22 Abchurzh lane, E.C., 
|| wisasaxs Baancu—@ Oura, Nagasaki. | Eee. ot ene = Drafts Payable at the 
iy ches, and transact genera! 
ms | Neworwanc Branch—Newchwang. 


| banking business connected with the East. 
New Yorx Acencr—63 & 65 Wall street, New York, | 
|| Pexmve Brancu—Peking. | 34 per cent. per annum. 

| guy Francisco Brancn—515 Montgomery street, | ——————— 
|| San Francisco, 

| Suaxouat Branco—The Bund, Shanghai. 


'| Tewrsms Brancu—Victoria Road, Tientsin. 


‘THE BANK OF AUSTRALASIA 


(Incorporated by Roya! Charter, 1835.) 


” | Toxto Branca—l Hon Riogaye-cho, Nihonbashi- 4 Threadneedle street, London. 

o | _ ka-Tokio. p - : Paid-up Capital...........++0++++41,600,000 
. The Bank buys and receives for collection Bills Masesve Fund...cccccccecccccscce - 1,070,000 
irs | of Exchange, issues Drafts, Telegraphic Transfers, Reserve Liability of Proprietors 

: and Letters of Credit on the above Branches, and under the Charter............ 1,600,000 


| transacts General Banking Business. 


NATIONAL BANK OF INDIA, 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS negotiated or sent for collection. 




















Deposits are received for Twelve months fixed at 


{ 
| 


| 








YORK UNITED GASLIGHT COMPANY 


SALE BY TENDER OF PREFERENCE STOCK, 
Under the Provisions of the York United Gaslight 
Company's Act, 1898. 


MINIMUM PRICE £100 PER CEN’ 


Notice is hereby given, that, in pursuance of a 
Resolution passed at a Meeting of the Company 
specially convened for the purpose and held on the 
26th day of March, 1903, it is the intention o! the 
Directors to SELL BY TENDER £40,000 PRE- 
FERENCE STOCK, entitled to a Maximum Pre- 





LIMITED. TELEGRAPHIC TRANSFERS made. ferential Dividend of £4 per cent. per annum, and 
DEPOSITS received in London at interest for | to be paid up in fal! on or before the JOth day of 
hee | fixed periods on terms which may beascertainedon | May, 1903; being a portion of the Additional 
Heap Orrice: application. RB. W. JEANS, Manager. | Capital authorised to be raised under the above- 
| named Act. 
\ CDREADEREEES SERENE, LOUDOS, 5.0. | eee : en ees a ee Particulars and Conditions - Zonteg anne be 
i BRaNcHEs: j obtained on application at the Gas Company's 
lit Caleatta, a Madras, Karachi, Cawnpore, { T H E SA NA D | AN BA N K Office, Davygate, y om, or “ oe mae os = 
b. | Lahore, Amritsar, Delhi, Tuticorin, Rangoon - | County Bank, or any of its Branches; and seale 
it daisy, Aden and Aden Point, Colombo, Kandy, OF COMMERCE } Tenders, marked “Tender for York Gas Stock,” 
| Newera Eliya, Zanzibar, Mombasa, nes must be lodged with the Gas Company, Davygate, 
’ SvBscriBED CAPITAL £1,000,000 eee ae sees reser wr York, or with the ows oe and Coe aang 
eeeeeeeecees ' rve Fund...... ( 698) Company, Limited, York, or any of its branches, 
oove fous tee ee 450000 | HEAD OFFICE: TORONTO. Branches through- | 0t later than Ten o’clo-k a.m. on MONDAY, the 
eee te — , | out the DOMINION OF CANADA, from Halifax | 27th of APRIL, 1905.—By order, 
London Bankers—Bank of England; National | (N.S.) to Victoria (B.C.); also in New York, San MATTHEW LEAF, 
= i Provincial Bank of England, Limited; National | Francisco, Portland, Seattle, and Skagway; and Secretary 
I ss Scotiand, Limited, | agents in all large cities of the UNITED STATES. Gas Offices, Davygate Re 
wo every description of Eastern | ,QNDON OFFICE : 60 LOMBARD STREET, E.¢. ! "York. 27th March, 1903. 
eel . A General Banking Business conducted with all | ioe 
| or fer ana are. teceived, fixed for one year certain, | points in CANADA and UNITED STATES. lal ac 2 ear aes 
5. Shorter periods, on terms which may be | “ special banking facilities afforded SETTLERS or) JHE STOCK EXCHANGE. 
| Mcertained on ap» lication. Current accounts are others going out to MANITOBA and the NORTH- | 
x || opened and, provided they do not fall below £200, | WEST TERRITORIES { 
al |, interest is allowed on the minimum monthly | : eo — 
|| balances at the rate of 2 per cent. per annum. ee yeaa 305 4eee NOTICE 
. H| THE UNION BANK OF The London and River No member of the Stock Exchange is allowed 
i] Pl te Bank Limited to advertise for business purposes, or to issue 
of i| AUSTRALIA MITE | a * circulars to persons other than his own principals. 
S| } (LI D). Established 1862. ; 
le | 1837 Persons who advertise as Brokers or Share 
1 Established + Incorporated 1880. Subscribed Capital ........£1,500,000 Dealers are not Members of the Stock Exchange, 
Paid-up Capital. ............ 1,500,000 Paid-up Capital............. - 900,000 or under the control of the Committee. 
I TNE. ‘pastieeasasnes 950,000 ; Reserve Fund ..........+-++ 1,000,000 A List of Members of the Stock Exchange who 
Reserve Liability of Proprie 3,000,000 
_ y iacinaees tore Branches in Paris, Buenos Ayres, Monte Video, | are Stock and Share Brokers may be seen at the 
‘| Head | Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de | Bartholomew lane Entrance to the Bank of England 
| Office =—71 Cornbill London, B.C. | janeiro, Para, Pernambuco, Santos and Sac Paulo or obtained on application to 
LETTERS of CREDIT Agency in New York. 
on the Hank's Branches coiceminen granted | Letters of Credit, Drafts, and Cable Transfers EDWARD SATTERTHWAITE, 
States aud New Zealand, { oe negotiated, advanced upon or sent for col. | Secretary to the Committee of the Stock Exchange, 
TELEGRAPHIC REMITTANCES are also made, lection. Committee Room, The Stock Exchange, 
i] | BILLS are purchased or sent for collection. | % Prince's street, B.C. London, E.C. 
|| DEPOSITS are received for fixed fe nes 
5 || may be ascertained Om ageticnion | a 
i tHe sanx THE BANK OF TARAPACA AND ARGENTINA, 
a THE MERCANTILE BANK MITED 
: OF INDIA (LIMITED). : a2 ; 
i | Set otee. 40 taresdnceaie sect, London, mo Subscribed Capital, 21,500,000,  Pald-up, £750,000. Reserve Fund, £175,000- 
Authorised ............ £1,500,000 
. Capital paid-up... seas «=| Head Office: 97 & 98 Bishopsgate street Within, E.C. 
| Bank of England; London Joint Stock | Branches : 
| Franches and Agencies in INDIA, CEYLON; VALPARAISO SANTIACO BUENOS AIRES 
a The Seether CHINA, and JAPAN. ANTOFAGASTA CONCEPCION 1QUIQUB PISAGUA 
e | Late buys and sells Bills of issues CALAMA COPIA LA SERENA | PUNTA ARENAS 
j Raking: Credit and Cireular Notes, and transacts CHILLAN COQUIMBO MENDOZA PUERTO 
I. toe East oe , ss in connection : with a . a a aoa : . callie 
- ™ms to be had on application, Cable Transfers, Drafts, and Letters of Credit sued The purchase and Sale of Pund-, the receipt 
0 fi ing terme - .-' V°4 for fixed periods on the follow- of Dividends, the negotiation and collection of Bills of Exchange. Vowpons and Drawn bonds a + other 
1 taree years tone 54 per cent; one, two, or Banking business undertaken with all parts of South America. 
' Current Accounts opened and Deposite received for Sxe3 pe iods« on terme which may be secertained 
_| JAMES CAMPBELL, Chief Manager. on application. ROBERT J. HOSE, General Manager. 
F—FpjER—m™>eX”m ie spattered ncaa 


_—— aa —_ 


A 




















































































































AE Se Re eee Se eaten ae 











| by the Mexican National Railroad Company. Therefore a comparison of the 
|| Year's operations with that of the Mexican National during the year previous 
|| is submitted in the tabulated statements of earnings and expenses. 
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| Over on October 9, 1902, this report covers thesame properties as those operated 
| 
' 
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NATIONAL RAILROAD COMPANY OF MEXICO. 
Mexico Orrice : New Yorx Orrice : 
Pasto pr ta RerorMa. 1 Nassav Srreer. 


March 27, 1905. 
To the Stockholders— 


i 

} 
The National Railroad Company of Mexico was organised under the laws of | 
the State of Utah on February 24th, 1902, for the purpose chiefly of taking 
over all the properties of the Mexican National Railroad Company, whose 
affairs were then undergoing a readjustment under the auspices of Messrs 
Speyer and Company and Messrs Kuhn, Loeb and Company of New York, and 
Messrs Speyer Brothers of London, as Readjustment Managers. E 
All the properties of the Mexican National Railroad Company in Mexico, 
including all its other assets and liabilities, were transferred to your Company 
by a deed made effective by registration in Mexico on April 10th, 1902, but the 
transfer was made to be effective from January Ist preceding. Therefore, 
technically speaking, you assumed possession and responsibility from that 
date, and have operated the properties during the entire calendar year, which 
is also the fiscal year of your Company. 
The old books of the Mexican National Railroad Company were closed, and 
the books of your Company opened as of April 30, 1902, ander the direction of | 
Price, Waterhouse and Company, of New York and London, Chartered 
Accountants. Also, the accounts of the Readjustment Managers were 
audited by that firm in connection with the Comptroller of this Company, and 
by them taken up by appropriate entries upon our books. The audit of these 
accounts established the fact of the compliance on the part ef the Readjust- 
ment Managers with the terms of the readjustment agreement and verified 
vouchers corresponding to the disbursements made by them for account of 
expenses involved in carrying out said plan. 
In “Cost of Property,” as shown in the Comptroller's accounts, is included 
the Mexican Government Subsidy Bonds which fell to your Company as an asset 
in the readjustment. These Bonds have been sold since December Slst last, 
netting $1,831,89028, which will reduce “ Cost of Property” and increase your 
available funds by that amount. 

With the exception of the Guanajuato San Luis de la Paz y Pozos Railway, 
which you owned prior to taking over the Mexican National properties, andthe | 
Vanegas Cedral and Matehuala Railroad, purchased by your Board and taken 


The gross earnings from all sources for the year in Mexican 


currency have been. . te Se js on oe - -- $9,262,859 61 
The total expenses of operatinghave been .. .. .. «. 6,048,684 07 


Net earnings oe ae oe we wa oe as .. $3,214,175 4 
Which, reduced to gold at the average price of the Mexican 
dollar for the year, namely, 41°3614 cents, gives .. ar . 1,329,428 38 
The report of the Comptroller herewith published gives the result of the 
operation of the lines in detail and the present financial condition of the 
Company. In addition to the compsrison with last year, which will be found 
in the statements of the Comptroller, the following statement gives a compari- 
son with the previous year in many other essential details of operation :— 


I ee ae 88 ae CORN 1,349°74 
Average miles operated last year .. ae on oe ee ee 1,323°52 
Mexican 
Att Divisions. Currency. 


Gross earnings .. ‘“s os ée ee os we $e ++ $9,262,859 61 


Gross earnings last yea ee ee oe oe ee +» 1,724,526 40 

Increase in grossearnings .. ee ee os ee +» $1,538,335 21 
Cost of working the line. .. ae os oe ee ee -- $6,048,684 07 
Cost of working the line last year ee - 4,801,333 25 


ee tae «+ $1,247,350 82 


+» $5,214,175 54 


Increase in working expenses. . 


Net over actual working expenses 





Net over actual working expenseslast year .. .- «- ~~. 2,923,193 15 
Increase in net over actual working expenses .. es $290,982 39 
Percentage of gross earnings for working road *- .- *- 650 
Percentage of gross earnings for working road last year .. “ 62:16 
Increase in working percentages .. os ee ee es 314 
Number of miles run by all revenue trains. . *. : 3,755,134 
Number of miles run by all revenue trains last year +e 3,293,364 
Percentage of increase in mileage .. ee oe °° ee 1402 
Gross earnings per revenue train mile .. ee os oe ° 32-4667 
Gross earnings per revenue train mile last year eo - es 2°455 
Percentage of increase per mile run ee ee ee oe 5°17 
Operating expenses per revenue train mile .. - 16108 
Operating expenses per revenue train mile last year 14579 
Percentage of increased expense per mile ~ . 10°43 
Net earnings per revenve train mile’ .. so ae ss - *8559 
Net earnings per revenue train mile last year. . ve s° - “8876 
Percentage of decrease .. - ee -_ es ee is 357 
Gross earnings per mile of road operated $6,862 70 
Gross ea: nings per mile of road operated last year 5.857 23 
Pe. entage of increase .. ee ee ee ars int — 17°57 
Operating expenses per mile of road operated. . oa ee $4,481 37 
Operating expenses per mile of road operated last year 3,628 25 
Percentage of increase .. ee oe oe es e iol 2351 


} 
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MEXIc0, 


Net earnings per mile of road operated .. s | 


Net earnings per mile of road operated last year — . i 
ae 
Percentage of increase .. oe ow ae Ae a = 
The heavy decline in the price of silver since the beginning of the year ander || 
report has greatly reduced the net gold income of your Company from whet 


would have been under the conditions that have prevailed in Mexico darin 

the past several years. To illustrate this, it may be pointed out that on 
exchange at the rate that existed during the year in which the plan of readinst. } 
ment of the Mexican National Railroad Company was put out by the Readjust. || 
ment Managers, the net revenue account would have been approximately || 
$563,000 gold more than the result actually attained. “Ti 


Naturally. the low price of silver affects the Company, not 


ce : t only to the |} 
extent of converting its surplus Mexican earnings into gold for distribution to |) 
the bond and stockholders, but it affects very largely the cost o! operating the |} 
property as expressed in Mexican currency in consequence of such & large 





proportion of the operating expenses consisting of the purchase of materials | 
abroad, which are paid for in gold, and is again reflected in the conversion of i 
the excess of assets over liabilities in Mexico on the last day of the year 
this conversion having been made for the year under report at the actual rate || 
of December 31—260. | 

In addition to these causes which bave operated to limit the increase in net 
earnings to $290,000 out of a gross increase of $1,500,000, and to raise the per: || 
centage of operating expenses from 62°16 in 1901 to 65-30 in 1902, it may be |! 
explained that the increase in the price of all material that enters into the cost H 
of operating a railway, and the increased cost of labour have operated against || 
us as they have against all other roads in Mexico and the United States, Also || 
about half the gross increase over last year was derived from the construction || 
material required in our present andertakings, which, being at a rate but little 
if any, above the cost of carriage, naturally reduced what would otherwise 
have been the proportion of net to gross increase and raised correspondingly | 
the percentage of gross earnings required for operating. 

The Mexican Government have under consideration questions relating toa 
readjustment of the currency of the country, and it is believed that a solution | 
will be found by which the stability of exchange will be secured. If this is 
accomplished atan early day the commercial aud industrial affairs of Mexico 
will soon adjust themselves thereto, and the extraordinary progress which that 
country has been making for so many years past will be resumed, or, to speak 
more ‘accurately, will continue, with little or no interruption. In the mean- 
time, a petition is pending before the Mexican Government, supported by all the 
railway lines in the country, asking for authority to establish a sliding scale of 
transportation rates which will automatically cover the fluctuations in the price 
of silver, and in a measure protect the companies pending the inauguration of 
some broad and permanent basis for the country’s monetary system. | 

When the plan of readjustment for the Mexican National Railroad Com- i} 
pany, which made it possible for you to take over its properties and provide | 
funds for changing the gauge of the international line was declared operative, 
steps were immediately taken to proceed with the work. ‘The work involved | 
was the changing of the gauge of the narrow-gauge line from Corpus Christi, || 
in Texas, to Gonzalez (junction point between Soria and Chamacuero), on the || 
Mexican line, 232 miles north of the City of Mexico, and the changing of the i 
gauge of the El Salto line from the City of Mexico to Huehuetoca, X miles 
from said city, and the construction of a new broad-gauge cut-off from Hue- 
huetoca to Gonzalez 166°5 miles. This cut-off shortens the international line 
from the City of Mexico to the northern frontier 36 miles, and avoids the 
heavy gradients lying between the City of Mexico and Gonzalez, and whieh 
were impossible to remedy in the existing line. It was always the intention . 
the original company which promoted the building of the Mexican Nauonal 
lines to extend the El Salto Branch toa junction with the main line, — 
off distance and avoiding the heavy gradients above referred to. A survey 
the proposed cut-off demonstrated the advisability of deflecting from the : 
Salto Branch at Huehuetoca, 12 miles from its northern end, and the piece © 
track beyond Huehuetoca being thus thrown out of use has been abandoned 
and removed under the consent of the Government. 

The standard-gauge line will, of course, take all the international traffic ond 
all the traffic originating north of Gonzalez, which will give the anne 
relief to the southern end of the old narrow-gauge line, which had already 
reached a volume of traffic that pressed upon the capacity of the narrow-gaus® 
road to handle with economy. a 

When the work was undertaken it was expected that two years wo Se 
required to complete it, the limitation being the time required to accumel” 
rails and rolling-stock and the completion of the cut-off line yes 
Huehuetoca and Gonzalez. It is expected to fulfil this estimate. The ae 
of Mr E. N. Brown, Vice-President and General Manager, 2 charge © ~ 
work in Mexico, is published herewith, and you will find in it4 full statem 
of the progress of the work up to February 28th of the present year. os 

In addition to the large volume of construction material thrown pn ta 
line to meet the requirements of the work in hand, there has been 8 the || 
increase in commercial traffic. This heavy volume of traffic, mew . 
midst of the work of changing the gauge on the Northern Division, coat 
strike of the firemen on the Northern and Texas Division; of the _ all 
occurred in October, seriously hindered the prompt handling of the & salen 
that time until about the middle of January last. Beyond this n° = | 
difficulties have been encountered, and the work may be said to be er 
in a very satisfactory manner, with the prospect, a5 stated = ber Ist 
President's report above referred to, of completing the whole by Septem 
next. > ‘ 

When the new line between Huehuetoca and Gonzalez 's completed, & 
mileage of your track will be as follows :— 
i 

} 
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STANDARD-GAUGE SYSTEM. 
Texas Mexican Railway controlled through ownership of all its 161620 
securities, Corpus ChristitoLaredo  .. +» ** ** "gga 
International line from Laredo to Santiago Station, City of Mexico-- : 
City of Mexico: Colonia Station to Tacuba, three-rail track ..  *" 
Cintura Line, three-rail track ..  .. 


Slas 


Total standard-gauge line .. .. «+» -* ** “* * 
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